P. E. ISLAND |King Amazes Ottawa || : 
DEBT STAYS | As Man of Action} 
UNALTERED Speed and Zest Seize New Liberal 
1| Provincial Treasury Clari- Government Leader es 
| noe | fies Cane Re- . 
“end ence MOVE OPTIONAL 


Increased Trade || First Use of ‘New Statute May 
Should Result I} be to Fund $1,000,000 of 


Not Enough Thought Bank Borrowings 
Changes 


To Auto 
While authority for refinancing $3| rate hardly a day has passed since 
iculture Makes | millions ofthe provincial debt was} he took over the reins of office that 
#| given: at the last session of the 
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refunding scheme is in immediate 
Reciprocity— prospect, The Financial Post is in- 


Dawn or Doom? formed. 
In answer to an enquiry, P. S. 


HOSE who have been working 

on the reciprocity agreement are Fielding, Deputy Provincial Treas 
enthusiastic about it. They cleim| Ue, states that “no approval was 
that it is a two-handled jug; that/ Siven to any sort of scheme of re- 
Canada gets at least as much as she | funding in connection.with the pro- 
gives. ee aay was, how- 
A first glance at the agreement} ©V&r, given ior issue of deben- 
may not suggest this, Canada ap- po carbene) = cose go Mey 
pears to have been th more gener- Se + strary such a 

ous bargainer. Onc reason the agree- ecmanetine 
ment suggests this is that the con-/ his simply ee aes a pro- 
cessions Canada grants are on com-| vinciel treasurer is authorized to 
modities where the market is ready | refund a large part of the province's 
and can be immediately japped; the | funded debt if, and when, such op- 
concessions Canada gets are on com-| portunity arises. As a result of this 
modities where the process of build-| authority the province is in a posi- 
ing the market is apt to be a slow tion to take advantage of any scheme 
one. The farmer and the lumberman | #&t might be put forward for re- 
cannot jump into a new market as oo of provincial debts in 
quickly as can the manufacturer. A The authority given to i oak 
notable exception is whisky; We! over $3 millions of debentures is ex- 
have $80 millions worth ready t0/ pected to be used first to fund $1 
ship. million oe aa of bank borrowings 
First impressions, however, may|incurred for highway construction 
prove to be wrong. There is in Can- es reliet ay 68 naitions, een 
ada no authoritative study of the | eave nearly $2 millions open for re- 


benefits and costs of our tariff sys- mg existing debenture debt of 


Drawn for The Financial Post by B. Xaeil. 
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== MAY AVOID (CANADA WIRE 
NEWSPRINT | SALES VOLUME 
PRICE WAR] LEAPS AHEAD|* 


But Settlement of -Great| Peak Business Since 1931 Production rouies ee araeeont 


Page 10 
Lakes Not Yet Improves Outlook for Relief Rackets 


Reached Preferred Holders Dodging regulations found preval- 
ent in larger cities, Fraud worst 


HOPE FOR PEACE STRONG POSITION |°*™- oe? 
——— Tickers Don’t Tell - 
From Our Own Correspondent From Our Own Correspondent Market action of young 
MONTREAL.—No settlement has| MONTREAL.—Canada Wire and/| shows strange similarity, Page 18 
as yet been reached between Na-/|Cable’s volume of business in the 
tional Trust Co., Toronto, receiver | current year will be the largest ex- 
is and manager for Great Lakes Paper | perienced by the company since 1931, Investor 8 Index 
Co, and the Newsprint Export/eccording to present indications, 
books laws | Manufacturers Association of Can- | ‘There sas been a marked improve- 
it if not impossible | ada, Negotiations have been in pro-| mant in domestic business, and im- 


‘| Te will be recalled that, ag receiver | the full-time use of the rod mill, 
tor Great Lakes Paper Co., National Gedetenies Oke campy 
~ | Trust Co, has tendered its resigna-| continue on an upward trend, fol- 
tion from Nemac. This ‘was done 
so as not to place the receivership 
in the position of contributing to ex- 
of the Nemac opposition to 
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to individuals. however, is not callable. 
oe At Seend of 0 Ee ae newsprint industry followed ‘the 
‘ ‘ Island a gross funded t ‘ ‘ ies notice of resignation given by the 
pealigeey any bow yay $4,554,000. Sinking Serial Bonds of $4.5 Mil-| Validity of Federal Legis- | Gest Lakes receiver, ‘The situation 
ducers and against Canadian a ou re $3621972 lions Sold to Large lation-in Present Form — to hold ees. poe- 
try. It was inevitable that it sh provim sold an C . sibilities of a price war. It is now 

anadian Group Doubted 

. understood, however, that Great 
Lakes is unlikely to break away for 
Frem Our Own Correspentent . | 1.4 moment fran the present price 
OTTAWA—Disappointment is in| snedule. This hes caused general 


be so. Primary producers have been | three per cent 
worse hit by the depression than our} Outstanding deb 

store for various Canadian trades in for ne 
and industries which hope to secure|+anas ae re 


sheltered groups. In fact, the major|is not callable prior to maturity, 
difficulty of our sheltered indus-| When authority to refund provin- 
price maintenance and other meas- ot 
In its letter of resignation from 
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tem, except those made by propa- Yse for Authority 
gandists for higher or lower tariffs.; Just how this refunding authority 
Our universities and research men/can be used is a puzzle, The only 
have almost entirely overlooked the | maturing loan next year is $500,000 
tariff as a subject of independent | of ake teins wane abet te 
study. There is yardstick by | were 

which to measure, in advance, the ene of refunding author- 


broad national effect of any par-|",? at 
given, 
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of the tariff ‘itself and how much 
the product of other conditions. 
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tries has been the serious decline in | ial 
buying power of their customers, the sessi 
primary producers, who have taken 
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by giving them larger markets and Use as Destrable 
higher prices, then they will be able} While no change in contractual 
to buy more from the sheltered in- | rights is contemplated, authority to 
dustries. The latter in that event|make any change that may be 


Nor. Sturgeon . . 19 
Gmeen Sole «+38 


as one that stands to gain new 
ness, despite tariff cuts on its 


ucts, 


It cannot work out this way in 
every individual industry. ‘Some 
industries will undoubtedly be the 
worse off in order that other pro- 
ducers may be much better off. 
There is a redistribution of the bene- 
fits and burdens of the tariff. Any 
Tedistribution is bound to bring new 
inequalities as it irons out the old 
Ones, 


An example of an industry that 
ves up much more than it is likely 


to gain is the printing industry. An in 


even more striking example seems 
to be the automobile industry, which 
4s dealt with at greater length later 
on, 


sble. He will trust that there will 
be at least two beneficial results: a 
fairer measure of equilibriun. be- 


tween different classes of producers Building permits 
and consumers in Canada; and @| Flour prod., bis...» 
large stimulus to trade, both within | Balled oats prod., 


the country and across international 
dary lines, 

About Back to Level 

Of Tariffs in 1930 


is is not true of every item in the 


y 
the act are to run for a period 
exceeding 30 years and to bear 
interest at a rate not to exceed four 
per cent per annum. 


October Sale 
Of Insurance 
Records Jump 


A score of important factors aided 
The Financial Post busi- 

ness index to new high ground dur- 
See Key items are given 
with complete information on 
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by the present situation. ° 
There is yet no indication of the 
probable date on which dividend 
resumption can be considered. Divi- 
dend developments can hardly ve 
expected, however, until the actual 


earnings results for 1935 are known.| Mining 


Mines. ..... 16 
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15 


Investment Trends ...sccscccsrccvcccen 
Editorial SSCSeSSSESHCRHS SC CeOHCS EHO SEE OEES 
Secor seaseeasesesesaeveeseeees 
Earnings ..cccccsessoeseseessss 13 
Insurance . eovnccocececcceseese 14 
Banking ......s.++ epccccsoosevccccseces 1D 
Municipal FImances ccccccvecessedeccens 1 
Dividends Declared eeceeseeeeeeeeeeeeeee 
Public Utility Earnings seeteeceseeceerere 1s 
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Probing 


the Pact 


“Now that the long-trumpeted United States - Canada trade 
treaty has been signed, sealed and delivered, what is the result? 


Columns of figures, snap opinions, schedules and ballyhoo 
accompanied the release of the treaty have been confus- 


: tucked away in obscure corners or entirely ignored. 
“Indirect effects in many instances may greatly outweigh the 
actual reciprocal trade involved. 

‘Same industries will receive immediate benefit; some will’ 


be hurt, 


while facing increasing competition ase. 


-purchasing power among their customers. 


“In this-week’s issue The Financial Post makes a detailed 


‘and impartial survey. ae 
" Billtorials »......4, Pages 1 
‘Investments ....0++s0ee05 Page 
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SECOND FLOOR — JAMES STREET 


 #T. EATON Cem 


Canadian Pacific Express Travellers’ Cheques—Good the World Over 


helps office efficiency 

at Four o'clock” 
says | 

E. S. & A. ROBINSON (CANADA) LIMITED 


“The efficiency of an office staff or of 
a factory cannot be measured in hours 
of work. Some hours produce more 
work than others, and as each day | 
draws to a close physical and mental 
“It has been our experience that by 
serving a cup of Tea to the office staff 
at four o’clock in the afternoon we 
markedly increase the productivity of 
the closing hours ee There is 
renewed energy, a quickening of 
* ' ' and li s spirit. - bees ; 
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to reduce the cost of living and of 
production and seeking no benefits 
from the countries that got the ad- 
vantage in their export trade, It is 
certainly much better to get some- 
thing out of the tariff cuts than to 
grant’them with no compensating 
benefits. 
. . ” 


N A vast array of lines the elimi- 
nation of arbitrary valuations and 


‘| other emergency measures is more 


far-reaching than the duty cuts. But 
these emergency measures were 
doomed in any event and the manu- 
facturer who benefitted from them 
‘cannot blame their passing on the 
reciprocity agreement. 

‘Similarly the concession which is 
promised by Canada, of a small 
quota of duty-free purchases for 
returning tourists, has to be judged 
against the background of all the 
facts. Our merchants, importers and 
manufacturers have long enjoyed 
‘the benefits of a similar privilege 
granted by the United States cus- 
toms: Recently there has been much 
protest about it from American bor- 
der merchants. Canada has been in 
danger, for some time, of losing the 
privilege. ‘It is perhaps better that 
the exemption should be on a recip- 


Canadian: college students spend 
annually about $50 millions d 


If it cost each student an a 
of $550 for the fall and winter col 
lege term, during three years of at- 
tendance at college, 90,000 students 
would spend $148.5 millions. . This 
amount, for the fall and winter ses- 
sion only, would -be increased con- 
siderably, were expenditures during 
— er courses taken into consid- 
eration. 


What a Student Spends 

In order to arrive at per capita 
student expenditures, The Post aver- 
aged the amounts b 
registrars of a number of universi- 
ties throughout Canada. This aver- 
age, broken up into the items which 
make its total, shows just what a 
student spends and what he obtains 
for this expenditure during ‘the 
college year. 


Average Cost Student During 
. ‘Acsdemie Year of 30 Weeks 


Clothes Sicyau then eshimacdnsbsceaen 
Miscellaneous Seeeeeeereereeesereene 


Total eeetererere GQeeeeeeeeersceeeseseee 
Student “Pin Money” 
Although the amount in the -mis- 
cellaneous division looks large for 
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as certain of the trade the United 
States will gain will be at the ex- 


greater originality in design and to 
keener merchandising methods. 
Cases can be cited of industries that 
have used the tariff as a substitute 
for good sales and advertising 
methods. This will be less easy in 
the future. A premfum has been put 
on aggressiveness in production and 
distribution. 


Auto 
Much Too Abrupt 

HE most ill-advised change ef- 

fected by the agreement is that 
relating to automobiles and automo- 
tive parts. By granting the. United 
States our intermediate tariff the 
duty was automatically cut by about 
2% per cent on imports which in 
1928-29 amounted to as much as $100 
millions. The change was apparently 
done for political effect in Canada 
since it is said that no pressure for 
the cut was made by the industry in 
the United States. ; 

Because it does not become opera- 

tive until January 1, the change does 
much to nullify the effect of the spe- 


‘Iclal early showing of 1936 models. 


spend. The board and lodging factor 


a direct outlet for $10 millions of 
Canadian cattle and in doing so may 
conceivably raise the value of total 
Canadian cattle productiun by an- 
other $80 millions, the Canadian 
housewife paying the difference. 
Indirectly in increasing freight 
traffic and in the wider use of feeds 
there would be other very real bene- 
fits. But all this improvement is 
contingent on American cattle prices 
remaining sufficiently high to offset 
the proposed duty of 144 to two cents 
per pound. It is also contingent on 
the Dominion government being 
able to work out some practical sys- 
tem whereby the full quota will be 
exported but not a great deal more. 
There are also valuable conces- 
sions made in cheese, seeds, cream 
and maple products. Here again the 
full value of the reductions in duty 
is dependent on the maintenance of 
something close to present market 
levels in United States. The pro- 
posed tariff of five cents per pound 


‘on cheese, for instance, is not insur- 


mountable when that product is 
worth 10 to 12 cents but it will prove 
an effective barrier if cheese drops 
to six or seven cents. 

In short, practically everything 
depends on market values in the 
United States holding present rela- 
tively high levels, a not improbable 
development in view of the falling 
farm production in that country in 
recent years. 


basis. 
Learning Costs Money — 
Each Year Sees Canadian Students Spending $50 Millions 
— ‘Universities are Decided Assets to General Business 


another angle it would pay he in- 
terest at 6 per cent on 47 mortgages 
of $2,000 each. 


Farmers Benefitted 


A second detail of the picture is 
the amount paid: by the university 
for supplies. The heavy buying is 
not done in Wolfville, but a great 
deal is bought from the local farm- 
ers, such as fresh meats, vegetables, 
fruit. This situation would not pre- 
vail to such an extent, however, 
were no student residences or dining 
halls in operation.. For the year 
1833-34 at Acadia the local expendi- 
ture for these commodities alone 
amounted to $10,306. This finds its 
way to Wolfville merchants, for the 
majority of the farmers from whom 
the university buys do their pur- 
chasing in Wolfville. 

A third detail in the picture is the 


-| expenditure of the university and 


life of the community in which it is 
located. 

President F. W. Patterson, of 
Acadia University, Wolfville, N.S., 


There is, first of all, the oll of 
the university and its Mittiliated 


students in the town itself. - Board 
and room would run to something 
like $32,600 from students in attend- 
ance during the regular session of 
the university. In addition to this 
there would be expenditures of stu- 
dents on clothing, books, entertain- 
ment and transportation. 
Indirect Benefits : 

But what about the amount spen 
by parents and friends of the stu- 
dents who visit the town on various 
occasions? It may seem a minor 
thing. Actually, their expenditures 
must run into several thousands of 
dollars annually. Then there are 
conventions and other functions 
which are arranged directly through 
university auspices which bring 
money to the town. 

' University Towns 

It has been found that a university 
town attracts a large number of 
families simply because it is a uni- 
versity town. It is improbable that 
familiés would move to a town be- 


this | cause the town possessed a flour mill 


aid 
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or a tannery unless they -provided 
means of em ent. 

Wolfville’s 
fitted because 88 families into 
the town in 11 years in order that 
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Baxter’s story of Fleet Street, that 
“strange street” that is not a strange 
street at all but merely a magnified. 
newspaper office as newspaper 
offices are everywhere, reveals Bax- 
ter as he is and also as he sometimes 
thinks he is. There are the usual 
Baxter epigrams tossed off with the 
quiet conceit of a man blowing 
cigarette rings. There is the casual 
hobnobbery with the great and the 
near-great. There is the record of 
little stories overplayed and big 
stories underplayed just,for swank. 
It is the real Baxter, the man who 
writes: 

“I have witnessed great and ter- 
rible things and have seen the life 
of humanity changed in my space of 
years as though the earth had be- 
come another planet. r 

“T have seen it all and been a part 
of it all. It is the journalist’s boast.” 

There is, too, some of an unreal 
Baxter, the man who says: 


“Men struggle for power like the 
gaunt spectres of the gold fields 
searching the endless river bed, I 
am ambitious. I dream of tasks that 
will bind me like a slave to the 
wheel and if they do not come un- 
thought I shall invent them. That 
is the splendid curse laid on men and 
yet, in those few moments of soli- 
tude when the soul’ and the mind 
talk together, I know that it is in the 
human relationships as son, hus- 
band and father that a man: finds 
poverty or wealth.” « 

When Bexter writes this, he is 
writing “human interest” stuff pro- 
fessionally and he is not writing for 
himself. ' 


Most Canadians are familiar with 
the contents ‘of this ‘volume, for it 
appeared in serial form in Mac- 
lean’s Magazine earlier in ‘the year. 
Those who have read it will want to 
read it again. Those who have not 
read it have missed a fascinating, 
living story. Baxter tells of his 
early days in Canada, of the manner 
in which he was plungéd into Lon- 
don journalism in its bewildered 
post-wat years; of his sudden ap- 
pointment as managing editor of the 
great Daily Express, and then of his 
adventures as one of the big men of 
Fleet Street. The names of the great 
and the near-great of post-war Eng- 
land dot the pages in subtle confu- 
sion, and prime ministers rate no 
higher than murderers or jockeys as 
Baxter measures each according to 
his news value. 


Carbon Monoxide Cure? 


- Two Winnipeg mechanics claim to 
have discovered a long-sought safe- 
guard against carbon monoxide 
poisoning, according to Canadian 
Automotive Trade. This is a mech- 
anical device in the shape of a small 
cylinder that fits over the intake in 
the manifold at the back of the car- 
bureter. A small can containing a 
chemical is.set into the manifold as 
the engine starts mixing with the 


gasoline to ensure complete com-|’ 


bustion. It-is claimed the injection 
of this fluid reduces the amount of 
— monoxide to about one per 
cen 


Vancouver Jubilee 


Vancouver will celebrate its 
Golden Jubilee next year. One fea- 
ture of thé celebration is an air race 
between Montreal and Vancouver, 
planned as the major event of the 
week’s air pageant, 


members of their families could be 
educated at the university. Some 
have ‘stayed for a year; others for 
longer periods,. but while here they 
have been customers both of the 
town of Wolfville and of Wolfville 
merchants. Some, no doubt, will re- 
main permanently. 

As a business venture, the uni- 
versity seems to be a valuable asset 
to Wolfville. Broadening the state- 
ment, any university is an asset in 
the place where it is located, even 
when regarded from a purely busi- 

t. 
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If You Like Your Shirts. 
- Made-to-Measure..... 


SIMPSON’S Made-to- Measure Guild 
Shirts are the product of the finest skill in 
needlecraft, combined with expert fitting and 
fabrics carefully selected from a choice range 
of imported broadcloth and fine silk. Our 
Winter range is ready for inspection now, 
The man who-wishes true comfort and takes 
pride in ‘his accessories will find the prices 
definitely moderate. $5.50 to $10. 


DUNCANSON, WHITE & CO. 


STOCK AND BOND BROKERS 
Members: — 
Toronto Stock 
Commodity Exchange, 
New York Curb (Associate) 
Sth Floor, 15 King Street West 
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QUALITY ENGRAVING — the Essential Safeguard 
in Monetdry Doct:ments — 


Over 100 Years of ' 
Dependable Service — 


A Living Tradition 


ANADA records many institutions 
whose character lies deep in fine 
traditions creatively maintained. 


For over one hundred years, this com- 
pany has maintained an unswerving 
oyalty to unvarying standards of 
excellence, 
Today finds our tradition a living thing’ 
carrying on the inspiration and cumu- 


lative experience of the century of 
progressive service, 


Our tradition ig your asset. Out of it has 
wets cata ie ine oetatng mete 
u care Pp y 
developed safety ‘paper, producing 
monetary documents safeguarded by 
quality and worthy of your needs. 
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Unemployed Organization 
The activities of organi 
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Noulan Cauchon, former 3 
engineer and 
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Relief Rackets 
Dodging Regulations Found to bé Prevalent ia | 
Cities — Obtaining Relief by Fraud is Worst Offense 
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ghoots which add to the burden. 
Rackets outside the jurisdiction 
of the courts include such practices 


rh man’s refusal to work, knowing 
he will not perish as a result of his 


inaction; * 
Payment of wages insufficiently 

large to take an employee entirely 

off relief, because of the surplus of | bef 


labor; 

The operation of organizations for 
the “benefit” of unemployed whose 
demands are often unreasonable 
with intimidation of authorities 


resulting; ; 
The provision of special relief 
works just before elections. 


| ton, Ohio, and Toronto and increased 

usiness has necessitated manufac- 

turing expansion with a new layou 

US. trade agreement is the Bell| f plant equipment and re-organiza- 
Tomas Tate that literally oar. Bateechela” for the past year, 
sa . , 

of Sieh 'distenee calls| has been editor of Canadian Ma- 


unemployment 
nor social. It is the racketeering 
_ Ifa man on relief refuses to work, what can be done with ; 
But now he finds jail isn’t so comfortable. If he doesn’t 4 Crown. Trust Com pany | 
out the years.” 
Crown Trust 


rept into the problem of 1 
methods which are being worked by those who seek to defeat a ; be 7 the} | eile eens © 
him? Formerly he was glad to go to jail where food and _— , ; : "adams a en 
warmth were waiting and work was at a minimum. 
sO 
work and he wants to keep'out of jail, he must fend for a8 oe eal 
" “And enjoy peace of mind through- — 
Let usexplain toyou how this can bedone ry 
and why it is advisable ble and economical. 
nome COMpany Sas~ 
393 St. James.Street West - Montreal 
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Similar C Control in Other 
Provinces 
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In fact Ottawa is a bit breathless 
after the meteoric swiftness with 
which the pact was concluded. 
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relief. 
have been found of a man swearing 
he had more children than was the 
case. Sometimes officials have 
learned of a man asking for special 
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Investigators are attempting to 
cut down on the racket element in 


being willing Bs 
from relief rolls a 
And be 


He 


ing to welfare authorities. Convic- 
tions for relief frauds have been 
given considerable publicity and the 
majority of relief récipients . are | Dominion 

aware that no consideration is | tivities of which are 


going to be given to the person who 
has been found guilty of trans- 
omens the laws dealing with 


Farm Credit Legislation 


drastically curtailed, or at least tem- 
porarily suspended until the validity 
of the legislation are it 

jue 
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Awaits High Court Ruling |= 


From Our Own Correspondent 
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4 il Safeguard 


the Farmers’ 
Creditors Arrangement Act defin- 
itely on the legal shelf until mid- 
January at least, the status of the 


act until the Supreme Court of Can- 
ada has spoken, seems somewhat un- 
certain. 


The probability is that ‘various 
negotiations of a conciliatory nature 
will continue under the act but there 
will be no further mandatory orders 


in the event of the law being de- 
clared unconstitutional is a moot 
point, The answer is probably tied 
up in a score of legal technicalities. 
It does seem probable, however, 
that the final answer would rest with 


ing to sue their debtors in order to 
recover moneys sacrificed by man- 
datory settlement under the act. 
There seems little prospect of any 


as es, 
Borden's, Dairy Corporation, and 
others. 


Commercial Credit Corp. 


Elects W. S. Westall 

W. S. Westall has been elected 

assistant vice-president of the Com- 

mercial Credit Corporation of Can- 
ada Ltd. 


.| by Boards of Review and so forth.| change being made in settlements; He will be in charge of relations 
Just what would happen to settle-| that were mutually agreed upon a5| with automobile manufacturers 
r. 


nempl 
The activities of organizations 
composed of unemployed who draw 
up lists of demands which cannot 
under any circumstances be met, 


increase 
in the number of this kind of organ- 
ization since 1982. For the most part 
unemployed bodies were generally 
formed for the purpose of securing 
better conditions for those out of 
work. But in many instances the 
@ievances have been outside the 
Dale of legitimacy, The racket stage 
is reached when employers, ‘elief 
officials, governing authorities or 
others to whom they are opposed, 
are intimidated. Relief work strikes 
illustrate the poift, but as a general 
Tule the practice of intimidation in 
— matters has not been success- 


A fourth form of racket is the 
Brovision of additional relief works 


=== 


Obituary 


Noulan Cauchon, former railway 
Construction engineer and inter- 
nationally- known town-planning 
Suthority, died in his 64th year at 
Ottawa, 

William Inglis, director of 
Dufferin Construction ‘ 


resident of the Empire 
ls, Ltd., died in Montreal. 


Jeremie J, Robichaud, : 
manager of the eels tees: 


@nce Co. and well known in insur- 
ance circles, died in Montreal. 
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ments already made under the act | between debtor and credito: 


Don’t Be 


You Are Safe 


Business failures last year in Canada were fewer than in any year since 1920, 
ot But anyone who hands out merchiandise on credit should not be lulled into 
a false sense of security by such good news, says Canada’s financial authority, 
the Financial Post. Commercial history proves conclusively that the business 

of going-out-of-business never abates for long. 
_ Failure liabilities during the past fourteen years in Canada have totaled 
$623,000,000, an average of $44,500,000 a year. You can protect your business 


against these losses with 


headquarters at Windsor. 
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So Sure 





Credit Insurance 


Besides paying the losses due to 
failures, bankruptcies, receiverships, 
etc., Credit Insurance helps prevent 
losses through guidance in selling, 
through counsel concerning your debt- 
ors, through helping and relieving 
distressed debtors, through an amaz- 
ing successful delinquent debtor ser- 
vice. 


CANADIAN 


Credit Insurance definitely limits 
your Bad Debt Losses. This is inval- 
uable in these days of rapidly chang- - 
ing conditions. Many new forms of 
Credit protection are now available 
to manufacturers and jobbers. 


An experienced, trained credit in- 
surance executive will be glad to ex- 
plain the details to you. - 


DIVISION 


AMERICAN CREDIT. 
INDEMNITY COMPANY 
of New York... J.F.M¢Fadden. President 


SINCE 1932, Ford V-8 Trucks and Com- 
mercial Models have traveled MILLIONS OF 
MILES, saving money for more than 300,000 
owners and serving them well. They have 
hauled freight over the highways . . . crops 
out of plowed fields . . . petroleum from wells 
to refineries . . . logs over corduroy roads. 
They have moved cattle to new pastures . . 
hogs to the feeding pens . .. coal from mines 
to yards. They have carried rock out of 

es ... concrete to the pouring forms. 


- quarri | 
eee bricks to building sites. They have deliv- 


ered milk, bread, clothing, laundry, gro- 

ceries, meats and beverages to countless 

millions of homes. 
Could there be any more conclusive evi- 


- dence of V-8 Economy than the cost records 


of owners in all these different lines of busi- 
ness? Could you ask any greater proof of 


THE 1936 2-T0N AND Ti-T0N 


New additions to the Ford.V-8 


Truck line are the 2-tom and 


1%4-ton Dz Luxe Trucss. These have a chromium-plated radiator 


Also dome light, sun visor, cigar lighter and ash tray, ventilating 


rear window and twin windshield wipers. 


V-8 Performance than the ability to handle - — 


all these different jobs with equal satisfac- 
tion? Could there be any question of V-8 


Reliability under every condition of load : 


and road and weather? 

PROVED BY THE PAST . : . the new 1936 
Ford V-8 2-ton and 14/-ton Trucks’ have’ 
been IMPROVED FOR THE FUTURE. You 
are justified in expecting even more sensa- 
tional performance . . . even more impres- 
sive reliability . .. and proved economy from 
these new 1936 Ford V-8 2-ton and 114-ton 
Trucks and Commercial Models. And your. 


expectation will be fulfilled! Your Ford 


dealer invites you to make an “on-the-job” 
test under your own operating conditions. 
Compare V-8 Economy and. Performance 
with your present equipment. Accept this 
invitation TODAY! Asyatietna 
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As stocks rise higher and higher, warnings that a short- ak . et el ; i > aie Level — 2 2 ay Bond 
becoming e and more fre- é Pra aS RE yy ooh inate etc ee * i security Be and absence of internatio 
‘ il income sh eo 4 e sn) s of Howard Smith Pa; 2 Lk . . ‘Jess are in greatest favo: 
3 serra! } g00n to consid ECULOL ry ; is : tpresent low interest rate 
‘Such increases would warrant improved prices for stocks. It , a Pe ee Cr ne oe eae ' en eN ; os gt Ee otia 5-year 244’s and 1: 
may take another year, however, before earnings justify ‘rears. By the enc year, bausinees in, ita a — nt respectively, indicate 
_ present prices for some securities. Hence, intermediate declines red arrears wil nt to} : 2 | | ‘The syndicate selling « 
~ ‘would not be out of order. The longer the volume of trading yen bonds has 
- remains high, at peak prices for stocks, the more likely a 4orily placed. This has hel 
gn the past week. 
- ~There is more, corpora 


recession. « a? 
m It must not be forgotten that international trade rests to 
- gome extent on a shaky foundation of unstabilized currencies. n strong, which mes 
_ Expectations of devaluation of the franc have been revived. scr to obtain good yi« 
It realized, devaluation might actually be a step toward an - Bonds of newsprint fi: 
- improved currency and investment outlook, grown that an open price 
- Persistently rising power output is one of the best indicators " RRte-election of the 1; 
of continued recovery. ¥ mot weaken politic 
| ‘The conservatism expressed in British election results and _gepudiation policy. 
in Rooseveltian pre-election actions bodes well for 1936. es 
Retail sales volume in Eastern Canada has jumped forward Western Provinces 
. with the approach of Christmas and is generally reported ye Hea of western provin 
3 bomds should have noted 
; Alberta Teceived a loan o 
million ef the Dominion t 


better than in 1934. 

~ premiera conference early i:. 
 gember. The province had ask 
~ @@ millioma The Aberhart So 
Be Fatt government has now Wm 
 powed @ total of $3,250,000 


The loan signifies that the z 
ie Dominion government will carry 
the policy of lending to the wes 
provinces, peuding a longer t 
settlement. of western finances. 
loan also indicates the difficul 
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“a producers at the expense of : 
Sister and dees the severse in the » ) ® tn | : with which the Alberta govern: 
, States. A surprisingly : es te Pe . ee 
-mumber of Canadian ind # that the province will learn 
however, hold the opinion that if en bs al Po 
| the really benefits our 
: ian terest and fishery activities ee E d b N M Y, Aus aneae for Canadian hard- 
=e peaks, oe Canadien 
_ xpecte ut Oo ove e woods continues in the United King- 
a —_——— dom but prices are low. In British | 5, ough te 
Tr ¥Y S 1 
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ures from vea ont has been pone h 
increase in the scale for the first to bank loans for the 
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' VERY DOLLAR IN ASSETS Gas is funding 4 
Metal Prices such eens, have Dace, Sateeses E ecenisiatration is sacri cetiatentive lik eel ' Oil convertible 5 
pending s on of efficient officers, superintendence of a quali- 
New York—Nov. 1 to be disbursed on account ; ° ; ; 
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Copper: Electrolytic spot and future, $9.25. | (6 211 1995 e coupons. idi i 
A eaten tow, = The and Guarantee Co, Lta,| ample resources providing dollar for dollar security. itable to yedeem and refinar 
Cop e Diectrolyts spot, £39 Ss; future, has been appointed depositary for re : ‘ gix and 6% per cent issues. 
‘ab iss. Standard spot, £35 7s 6d; future, | the committee. ‘ALL TRU 8 Brunswick has $1,750,000 of six 
= as, ial anaes sist ‘in The members of the rng § cent bonds maturing Jan. 1, 1 
. ; , . : 8. ; . . . 2 . i j 2c CU 
Zine! spot, 16 6d; fanave, £16 Se. (Cerporation Limited . vere ~— — be refinan 
Gold: 14ls O¥ed- Le ; MONTREAL, OTTAWA. TORONTO | e 


Canada—Nov. 198— 
Gold: $35.22. 
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oS ou ek 
e 
o But much new capital is | Dut a 
them in condition meen aoe ene Je 
increase. How to been 
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to four or 4% per cent in, say, 10 
years; Then a three per cent bg 
turing in 1960, now worto 
be below 80. But the hoj 


Canadian Utilities, Limited petner ccs ra 
First Mortgage Twenty-Year 5% Bonds, Series “A” | | still be worth close to 1 
Dated September Ist, 1935 


Principal and semj-annual interest (March ist and 
Vancouver, Victoria, Wi 


of 
at the office of the Trustee or the 
option of Company on any interest payment 
lat, 1945, 103 on or before September ist, 1950 and 102 : The firmness of the gilt-cqj 
market, a basic factor in sprea¢ 


MONTREAL TRUST COMPANY, Trustee. 
interest rates to other securig 


| investment buying and self-motivat- CAPITALIZA 
“ing recovery, however, none of the “ vague Authorized © ~ Outstunding is indicated below: 
ay authorities expects a long First Mortgage Bonds SOSSOPHSHSE CSET E HEE EA ESTOS ERODE SHEE OSEEEEEEE EOE EEE OOEES OOCED CORE Open*® . : sg wong ey eg ae 
“depression of stocks. sion. Dr, Anderson is distinctly | }: ; First Mortgage Twenty-Year 5% Gold Bonds, Series “A”, due Sept. E, Webiciuiciicinten Open*® $2,450,000 cee eee: oe wield 
4 > ° C apprehensive over the inflationary other d Municipal Debentures Assumed (Due after August 31 1936) Peeeeesecescecseseeseese % 934 Ge 
; st, ececccesececce Beceprecced 146,112 
Financing the Rise r credit bese in the United States. : Demand Peeper Notes (Not Current) Cee beeeeseceecsecesedsooseccesseeseccoccsesesened Cevcescoed 1,000,000 
; striking feature of the rise Excess reserves of the Federal 7 6% Preferred ome $100 per value (Non-Cumulative) SSSSSECOSSCCH CES SSSEEE SEER eS AS ESEOEe 10,000 sha. 7,000 sha, 
- of stocks in Canada and the remember Common Stock — $5.00 par value POPPE TEH EERE HERETO SE EE EEE SEO EE EOE ECE ORES EOE ERE OS ORES OD 300,000 shs. 170,100 sha, 
“United States is the small volume leave 7 ; * Issuable under the restrictive provisions of the Indenture im series in an unlimited principal amount. 
@f borrowing on securities. Mont- of the * @¢ 8 low costs. The recent price reduc- BUSINESS AND PROPERTIES: Canadian Utilities, Limited, incorporated under the laws of the Dominion of Cansda 
my Peal Stock Exchange brokers’ loans, Massey-Harris Gyrations brad on mete Es if they have on May 18, 1927, furnishes without competition electricity in eightyfive communities in the Provinces of Alberta and Seskatchewan, 
“for instance, were only $168 mil- oO Massey mnemotans, bode np geet, EARNINGS: The tabulation below with respect to earnings of Canadian Utilities, Limited and of Union Power Company, 
‘Hons at the end of October, compar- | tremendous specul:tive boom, and Limited (the assets of which have recentl; been acquired by Canadian Utilities, Limited) for the calendar years ended 
“ed with $16.9 millions at the end of | that the conseque:ic collapse would | PO There Winnipeg Electric Values H04E te: 1954 inalgsiva, God Far ea your coded Lagat Vist, 100, kas beam prepared Team the pases Guaivon te Peek Booeaae 
‘Beptember and $20.4 millions at Oct, | be worse than the 1920-35 depres- Mitchell & Co. en ste 2 . 
Ml Gi, 1994. ‘The same experience is | sion tion, | to Warrant the sudden | ©Y4 proved values for securities of Profits in Defaulted Bo 
Fecortied in call loans for all Canada| 1t is sate to say that American | prices. in the cus eubeltiasien,déventy Inspuly' ca ! : RCAUBE of the sharp rise of 
mad in New York. credit expansion is a basic factor | affairs waits /on the reorganization. It is now up to sruin highest. grade bonds in the 
__ Clearly, the advance of stocks has | indicating a boom in stocks. The | ¢Ty to which, shareholders, : eee tw6 years, there is less and 
"financed itself. Speculators’ profits important question for the long trad should 1932 SO oSee CSE EER ees ecebeBeoeroeees y 999,307.59 : $608,9 66 50.93 chance of further profits to 
-Temain in the market, while invest- term investor is when to get out. impetus. Fer a long tage, howorer shareholders meet to consider the 1933 sccocceddbcdecdsbocscovccccssnad 978,352.73 investor in such issues. To ob 
Ment buying has taken securities the company will scheme on Dec. 3, and both preferred 1934 .cccccvipnccarcegscedteccodpene 996,817.94 96,982.41 capital profits in bonds under pi 
‘@ut of general circulation. The float- iP any earnings to senior securities. as common shareholders meet on b nou Ended _ 31, 1935. .ee0000+ _1,029,454.38 400,472.38 ent conditions, it is necessary to 
ing supply of stocks and bonds has | Gasoline Tariff Earnings From Whieky 5 eae =, ae mncteie verage for 4Year Pcriod $1,000,983.16 $605,236.03 $395,747.13 $94,962.47 speculative issues. Some of the r 
meeting ree years December 31st, 1934 and the year ended August 31st, 1935, sverage for Popular are defaulted d 


Pee serinking for six years. NVESTIGATION of the gasoline | \ { AINTENANCE comm ended 
ae ; of high of 

' This situation indicates that there I tariff at Ottewa cannot be M2 Canadian distillers mene a spareholders of interest and depreciation was $395,747 or more than 2.98 times annual interest requirements, ee ene oa Bg yo $2,450,000 municipal bonds such as those 

Year 5 outstanding at August Slst, 1935, | Windsor and the thickly popu! 


Ms ample room for long-term ad-| ¢ time and North- Ame 
ances ates xpected to help prices for shares appears ; Firet Mortgage % Bonds, Series “A” and $10,066 on the Municipal Debentures ; 
“pome aoe ray yi of the —o Canadian oil cause e me Se stock will including $32,620.82. thereof due prior to August 3)st, 1936, assumed by the Company. Ce bordering Toronto: Yam 
is panies. Firms like Imperial innipeg deducting fri ck wine a 1 ‘ati io oth York; and Such isi ° 
yee eee anes —. aaa B. A. Oil, McColl-Frontenac, lower viieeaa eis Se two or wat ‘in 2.26 times such annual interest requirements. - ' _ p ie cael te SK 7A ° command a fairly active a tE 
ne ’ és. ‘ 2 - 
‘@uitstanding should be worth more. If old Mortgage Twenty-Year 5% Bonds, Series “A”, are, in the’ opinion of C 1, valid obl bay at least part of interest. 

j 5.9 * 2? | a Conadian Utilities, Lirited, and aro secured by e First Mortgage lien and charge upon all lands eed promis le be en, BE Patt tet: Delow tace value. 


Investment Notes , | | date = 
sive is Now tents Nevember 20th, 1935. | ee en, 1 


f 
Rg 
3h 


fof 
in 


Hy 
2 


ee 
ay scebeuge 


rH 
Pirie 


ra 
t investm : 
may eventually return a dark. Te and hereafter acquired by the Company. 
: as any of the bonds of Series “A” remain it will 
peas * ns on New York sock . fe Rundsd Gt other than incest on thems honds sed tiond oy hi Tes — | 
assistance. Significant Investors’ Index Numbers . a any Seemed in the ray or saci, ey y pennies ; Year Date # 
; . EE oan aaa nena : ; management arrangement providing or 4 % cc. } 
the effect of reducing its Net Working Capital as defined ie the Indentere a hon 
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Tota) " 
allied Bever- indus- Total Total ASSETS: Depreciated assets, incloding real estate, plant and equipment, transmission an4 distribution carried 
tials utilities co's. 5 oe ae oe 
Government, oe S S 1) at $4,192,590, sgh eorrast mapete ie seen as 1934 were $172,178. Total depre- 
; 10 193.8 235.4 cists ad to the Peck eae id to ho Conon 
and 
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aes 7% Pref. Jan. 


2 


ee Re er a 
peat ; ih he 


NESBITT, THOMSON ff es masmeng -..| |. W. G. Pitfield & Company, Limited 7 
| , . =. MORONTO | | | 


Mstascescecseceese NOV. 


ereeeeee! 
eyrrrere 


OFFI 
Date I 


fanesacecese NOV 
eeneee HOV. 


St. » em i : | teeevene ae i ‘ fe ! . rier Be 
855 St. James Street, Montreal I cvsase iat Nov. is - he A (MONTREAL QUEBEC SAINT JOHN MONCTON  MALIPAX Bills) «2... Nov 


tnformation which ‘we believe te be reliable 


{gery 


* 





yu 


billions of 
ee 
was by undoing the untold trade 
and Ha 


ie he 
Hit ll wae 


re 


Of, Geatheny ns 


have. 


Company | 


business with offices located at 


Limited 
f Scarboro | 


to conduct a general 


al Bank Building 


T oronto 


the formation of. 


Ht. Smith G 


Telephone: ADelaide 6401 


oy nears 2 ho. Bussia has only 1/26 as much éx- 


ie 


MOUNCING 


 eearae te gk alab tt adieu wae 
—aSee OTe NE EOE A PIER ET ee 

The full technological impact which will soon hit this continent - 
makes it inevitable that the social destiny of North America lies 
along the directional pathway of industrial progress, 
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But the great good accomplished by this treaty is recognition of 
the principle that the economies of Canada and United States are 


” aro, Cade hav ta jig ie Ste wer 
goods if United States for every dollar spent by 


Canada. Such disparity could not continue. 
Many small injustices will have to have special attention, 
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largest house in 


9 cents a gal- 
Ontario gallonage tex, 10 cents a 


gallon; 


success, “Strange 
y English MP.'s 


Sas negates Je Sateen s: 


man 
7% cents a gallon; 
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Propaganda at Work 
HOSE who negotiated the Canadian- 
American trade agreement were no 
doubt proud of their efforts. But were 
they quite justified in filling the Monday 
morning press with rather one-sided 
propaganda about it?’ Should the story of 


the agreement not have been presented a 


- Jittle more dispassionately so that people 
could have been better aided in weighing 
the likely. consequences? 

There was issued to the press on Sunday 
afternoon a statement of several thousand 
words outlining at great léngth the “bene- 
fits” to Canada and with little reference to 
the costs. It was the sort of thing a 
politician might sayin Parliament if he 
were supporting the agreement. It ‘was 


_.. not a clear and unbiased-interpretation. 


True the text of the agreement ‘was 


upon the government's own interpretative 
statement of the treaty. And this interpre- 


of its unwieldy wheat surplus without dis- 
astrous loss. United States is temporarily 
in the ranks of the importers. There is no 
surplus in the Danube Basin, the Argen- 
tine, or in Australia. Until offering of new 
crops from the last two countries becomes a 
factor about the beginning of the new 
year, Canada is in the réle of chief sales- 
man. 
_ Somewhere around 350 million bushels 
of hard milling wheat lies in Canada’s 
elevators. Of this amount, at least 250 
million is avajlable for export. Probably 
from 50 million to 75 million will find 
outlet in the United States. A portion of 
the lower grade may be sold to the Orient. 
The balance, from 100 million to 160 mil- 
-* lion bushels, must go to Great Britain and 
+ Continental Europe, where it is needed and 
This wheat will not move of its own 
accord. The experiences of the pools and 
of John I. McFarland amply demonstrate 
i sales pressure is needed. 


is directly responsible for creating a surplus 
which hangs like the sword of Damocles 
over world wheat markets. 

It was assumed that the decisive change 
in the Dominion government last month 
would be followed by an equally decisive 
change in government wheat policy. But 
the programme of drift has continued, 
and every day brings the new crop wheat 
; the southern hemisphere closer. 

Every day, too, brings the American fall 
wheat acreage nearer the picture and 
moisture conditions in the United States 
are the best in ten years. / 
.' British and European millers are waiting 


to buy but they will continue’ to. hesitate | 
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that until the people own their 
will not have control of the 


return to the discussion from 
to time, and to defend not only their 
rd as commercial bankers but as 
trustees of the country’s banking system. 

In short, not only must the banks be 
defended but the banking system too needs 
friendly interpretation. Mr. Dodds has 
made a splendid start. But it is only a 
start. Fifteen years of almost unanswered 
anti-bank propaganda can not be answer- 
ed in a single speech. * 

It is-a very encouraging sign that 
Canadian bankers have now decided to 
give such thorough and candid accounts of 
their stewardship as Mr. Dodds gave last 
wéek. We have no doubt that there will be 
more useful interpretations of Canadian 
banking to follow and that they will re- 
iterate many of Mr. Dodds’s points and also 
discuss additional problems which he had 
not time to deal with. 


_ Healing Windsor Defaults 
EPORTS are widespread that pro- 
posals have been made to write down 

the face value of debenture debt of three 
of the-four municipalities now merged 
into the greater'city of Windsor. ; 

It has been suggested that 25 per cent 
or more be written off bonds of Windsor, 
East Windsor and the town of Sandwich. 
For Walkerville, whose finances are the 
least strained of the four merged default- 
ers, no debt reduction has been hinted. 

While _ representatives. of debenture 
holders have been in close touch with the 
situation, they would be greatly heartened 
in their efforts to protect investors if it 
were known that the Ontario government 
would take a strong stand for the most 
favorable possible treatment of Windsor’s 
creditors. “ 

It has yet to be established that it is 
necessary to make a permanent reduction 
in face value of the bonds of Windsor’s 
constituent municipalities. Bondholders, 
many of ‘whom are themselves hard 
pressed, would be willing to make reason- 
able concessions.. Deferment of principal 
payments and reduction of interest charges 
would probably be granted without much 
complaint. For Windsor to ask more is 
unreasonable. Reduction of the face value 
of debt would amount to a final quit claim. 
Bondholders would never be able to 
recover the loss, no matter how much 
prosperity may be restored in Windsor in 
the future. 

A comment of the report of the Coughlin 
Royal on on the financial aspects 
of the Windsor amalgamation is pertinent: 

“The citizens owe their bondholders noth- 
ing less than the best efforts possible to hold 
their loss to a minimum.” 

‘The province of Ontario owes: these 
holders of municipal bonds the same type 
of service. " 

If greater Windsor is to enjoy an expan- 
s've future, iit will have to re-establish its 
credit.. This cannot be accomplished by 
refinancing defaulted debt, in any manner 
that prejudices bondholders’ claims perm- 
anently. 
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in provincial securities. In fact, it has been | 


shown that provinces cannot run savings 
systems in safety at all. 
Above all, however, the Alberta experi- 
ence shows that the chief sufferers from 
damage to government credit are the gov- 
ernments and the citizens themselves. 


Improving Prices Will Help 

N THE general rise in commodity prices 

throughout the world there is a favor- 
able portent for Canadian trade. Many of 
our most pressing, social and economic 
problems are the result of the drastic 
spiral of price deflation. And it was in the 
products that Canada depends upon most 
that the price decline was greatest. 

With the movement of prices reversed, 
each month should bring Canada a further 
measure of relief in problems of public 
finance and a further stimulus to private 
and business incomes. 

The League of Nations recently compiled 
figures showing the percéntage of price im- 
provement since September, 1931, which 
may be regarded as about the bottom point 
of the world depression. In several over- 
seas countries, the figures were as follows, 
comparison being made also with the 
United States and the United Kingdom: 

eunee a 
Since.1931 


United States ......ccccesesessss 13.1 
United. Kingdom <.cccccccccceees 74 


eeeeeeeeeseeeres 9.9 
eeeeeeeeeeeeeeeees 6.3 


eeeeweeeesessoseeee 3 


2.7 


Canada, it will be noted, has benefitted 
from improving prices less than other 
countries in a similar position. But wheat, 
copper, lead and zinc ,have been improving 
in price; newsprint has been increased 
slightly after a long series of cuts in price. 
A number of farm commodities will un- 
doubtedly advance as a result of the U. S. 
trade agreement. Our index may turn up 
more rapidly in 1936. 

As it turns up, the burden of debts will 
tend to become less. 
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| _ Sayings of the Week 
“Loud cheers make heroes. Pop bottles make 
martyrs."—-Babe Ruth. phat ‘ 
“Democracy is as yet an aspiration rather than 
a reality.”—Beni Prasad, 

“Education is a moul of dogmas, a progress 
in the art of doubt"—Will Durent 


“It is doubtless more difficult to make souls 
than legs."—Emil Ludwig. 7 


“The feeble-minded and the genius should not 


‘be equal before the law."—Dr, Alexis Carrel. 


“The educated man is a greater nuisance than 
the uneducated one."—-George Shaw. 
- 
% t firms were for the 
wey po as — 


- * * 

“Perhaps Mark Twain’s advice was 
sound. When in doubt, tell the truth --Jeceph 
. v cs & 


“Man is a complex of parts no two of which 
reach their prime at the same ”" = George 
Bernard Shaw. oT 


have been bitterly attacking him found ing 


some good words to say about him. Seldom 
does this happen to a man until he dies. 
There seems to be no doubt that it was 
actually Mr. Hepburf’s health that. forced 
his decision. Yet a physical break-down 
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of living. When Mackenzie 
King -begins his projected negotia- 
tions. for the revision of the Ottawa 
he will.probably find 

British ministers ready to make an 
equitable deal, which would pre- 
serve free entry for Canadian farm 
produce to the British market in 
return for a freer Canadian market 


; | for British manufactured goods. 


urposes, 
First, to go ahead with its policy 
of backing the League of Nations in 
the enforcement of sanctions against 


taly. 
Second, to modernize and bring 


| As Others See Us | 
What 


Ontario if applied by the 

We doubt-it. But the ideal way 
would be for the provinces to agree 
that the Dominion should collect the 
whole tax with equal surtaxes in all 
provinces and-rebates to each proy- 
ince of its proportionate share. 


by the way, 


larly The Post’s news. and editorial 
columns they would be better in- 
formed on the public questions of 


On the whole the result of the 
election is considéred quite satisfac- 
tory. The Labor party was obviously 
not ready for office. 

But a healthier balance has been 
restored in British politics. 

In relation to its popular vote 
Labor is under-represented in Par- 
liament but all its prominent figures 
in the last Parliament have been 
re-elected and they have now been 
rejoined by a group of experienced 
parliamentarians like Herbert Mori- 
son, J. R. Clynes, Hugh Dalton and 
Tom Johnston who lost their seats 
in 1931. So the parliamentary Labor 
party will now once more .become 
an effective , which it was 
not in the last Parliament, and both 
the Baldwin government and the 
country may thereby benefit. 


power depends on the marketable 
goods he owns, and the state’s pur- 
chasing power is no greater and no 
less than that of all its citizens. The 
state can make no disbursement ex- 
cept from the goods in the possession 
of its citizens. Sooial Credit, it is 
pointed out by The Financial Post, 
proposes to issue demand claims for 
goods. in existence and also for 
goods not in existence, to the 
amount of the appraised value of 
the natural resources of the state. 


Too Much Legislation 
Whig-Standard 

In reference to an Ottawa report 
that there is unlikely to be an early 
session of Parliament because “the 
new government would be hard 
pressed to get its legislative pro- 
gramme in shape for a January ses- 
sion,” The Financial Post observes: 

“It is an unfortunate condition in 
Canada that a government would 
feel disgraced if it had to meet par- 
liament or a provincial legislature 
without having been able to think 
up some new laws to be passed. It 
would be a heartening change to 
have a government appear at a ses- 


ble} sion and annouhce that in spite of 


pr 5 
The whole situation would be 
cleared up if the publication of all 


quired; if, in addition, the Govern- 
ment provided some of the campaign 
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the foolishness of some existing laws, 
an attempt would be made to get 
along for another year with no 

changes at all in legislation. 
“That would give time to devote to 
the real problems of the country 
which are essentially problems of 
legisla- 


This is a point well taken. We may 
pa addicted in this 
passing of laws as are 


legislative accomplishment the ma- 
jor form of evidence in judging gov- 
ernmental achievement, although we 
condemn the lengthy debates that 
prolong the sessions of parliament or 
legislatures — debates that centre 

on legislative measures. 
When it comes to an election, the 
appeal of those in power usually 


books as to what they have achieved 
in an administrative way. 

Perhaps this is because the acts of 
legislation are more spectacular—at 
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Conditions in the field of 
_ ‘ment meet with frequent changes. 
The resources of our organization 
_ for securing authoritative infor- 
mation upon investment subjects 
are available to any of our clients, 


Inquiries may be made to our 
nearest Branch * 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 
Montredl Winnipeg Vancouver Victoria New York London, Eng, 


5% tor twenty years 
LOWER ST. LAWRENCE POWER CO. 
We sooomnaarnd. a a sound investment the above ticst 
@ This company operates in Quebec. 
W Interest charges well covered for many year, 


_@ Over 96% of the electrical energy produced is 
livered to the small consumer. ~ 
W Past experience proves that this is the safest type 
of corporation bond. 
Write us for a descriptive circular, 


M°LEoD, YOUNG, Weir « Co, 


Metropolitan Building, Toronte 


Reciprocity , 
I am willing to’put my time and ability against 
your time and consideration to prove that it 


will be to your advantage to have me prepare 
and place your advertising. 

Do not deduce from this that I conjure infallk- 
ible selling ideas from a hat, or that I am a 
“merchandizing expert’’. 

I am an advertising counsellor . ... no more 
e+. no less, [can’t tell you how to run your 
business, or even your sales department, but 
I can tell you how to advertise effectively, and 
e «+» What is of equal importance « « « « 


330 Bay Street, 
Toronto. 


G. S. HOLMESTED 
Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Etc. 
McKINNON BUILDING —- RONTO, ONT. 
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WIDELY APPROVED FOR 
FINE BOND PRINTING 


Here's a good bond ... with the "feel" 
and look of quality, 


Dalhousie Bond presents your message 
in a favourable light .. . with an air of 
distinction. Examine it! Note the 
_evenness of texture, the smoothness of 
colour, the "crackle": that speaks of its 
quality. Specify Dalhousie Bond for all 
ur fine bond printing. Write for 
rochure containing sample sheets, 
THE E. B. EDDY CO. LIMITED 
HULL = CANADA 
COLOURS 
Blue, Buff, Canary, Gaiden Rod, 
, Green, "Pink, Salmon and 
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Week 
Hundreds of Millions of 
Auto and Radio Makers Differ ) 
It will be weeks, months, before business in Canada. 


e": 
. . 
* : 
: 
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perhaps 
gets acclimatized to terms of the U.S.-Canada trade pact. The | ~ 


concessions granted to the United States 
affect at least 40 per cent of 
and 25 


for oxi 


which present rates 

Second, United States was granted 
meant that hundreds of items 
trade back in 1928-29, a 

to 5 per cent. These items incl: 
automobiles and parts, gasoline, 
other key industries, No- 
published and details 


mentioned. The total represented 

in 1934-35 and about $300 millions in 1928-29. ( 

are on the basis of United States returns), 
However, the bulk of this trade is represented 

which the treaty allowed no change in schedule 


confirmed existing rates for the term of the 


and $165 millions on the higher price valuations of 1928-29, 
A major feature of the pact was that its provisions 
customary Canadian practice and do not become effective until 
six weeks hence, namely, Jan. 1, 1936. This was in part due 
(it is said at Ottawa) to representations of Canadian radio 


Britain and Japan, Canada will obtain tariff stability once again 
And meanwhile The Post business index showed Canada to 
have moved into new high ground toward recovery in October. 
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Manu eter eeeeerearece 74,056,391 
"production (Sept) 1,535,189 

seerreepece ll 

Wheat flour exports (Oct.s ., 501,442 
Trade (October) 

Im secceccceececsoes @ 452,751,020 $ 
952,580 $ 

19,421 21,807, 


106.1 100.0 
103.3 O44 


gins 


10,343,837 
4,208,597 


see 


ysl "thush.) (Gets : 
Employment, D.B.8. Index (Oct, 1)— 
All industries ....+ eeeeeree sere 


Man 


Bank debits (Sept.) seneeeere 
Bond sales (Oct.) ’ 


Life insurance sales (Sept.) .. : 
Automobtie Financing— 
Used cars (Sept.) ...s0s sdeccee 3 
New cars (Sept.) 95 escsceeees $ ’ 
*D.B.S. All-Canada comprising over 
1000s omitted, fror 4 weeks to Oct. 5. 
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certain ingredients in the cement. 
Five different grades are obtainable. 
(Canadian Engineer), 

“Wicksteed” Sawing Machine—an- 

Sika—will be handled in Canada | nounced by Canada Machinery Corp. 
and Newfoundland by Gunite &/| Ltd. Galt, Ont, for which it has 
Waterproofing Ltd., Montreal, To-| recently a Canadian agenry. 
ronto and Halifax, sole agent of the represents the la 
British firm Sika, Lid. Sika is an proctice, ip aaiiel snd 12, S00ition So 


integral waterproofing compound 
used in conerete and cement mor-| hydraulic two-directional 
may be used for holding the work. 
Machinery. 


New Products 


tars. The waterproofigg qualities are 
obtained by chemical reaction with’ (Canadian ) © 


We offer and recommend 


Federal Grain, Limited 
6% First Mortgage Bonds, Due 1949 
98/4 and interest, yielding 6.15% 
Royal Securities Corporation 


244 St. James Street 
MONTREAL 


sete 1934. 
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| Gross Margin Figures 


Canada to Get Facts for First Time— 
‘  ,.Radio Tubes—Codes 


cial figures ever collected in this 
country concerning the gross mar- 


figures cover the year 1934 and will 
be available by provinces, starting 
with Ontario, in about two weeks 


Newsprint and Copper 


Exports Soar to New 
Peak 


Continuing the regular advance 


Advance in the past ten months 
has been steady, continuing the gen- 
erally upward trend in Li 
since the early months of 1938. Since 
March of that year, activity has in- 
creased about 53 per cent. Many 
maladjustments and serious prob- 
lems still remain, but the esale 
resumption of business operations 
must eventually have its effect. 

In the vanguard of recovery are 
such factors as newsprint production 
and copper exports, which in Octo- 
ber were at the highest 
tory. . two excepti 
ments of gold 
and 


any month since 1929. 


Most snes Se ‘ 
Not all factors are ng such a 


good showing, but the majority 
showed moderate gains over Sep- 
tember, and are participating to a 
lesser extent in the general advance. 
If the long-term trend of The 
Post business index is cal- 

culated, that is, if a straight line is 
drawn through the course of the 
index 60 that areas above it are equal 
to those below, it will be found that 
in October the index crossed the 
normal line in-an upward direction. 
According to this measure of busi- 


clamps/| ness activity, computed on a com- 


parable basis for the last sixteen 


years, productive operations in Can- 
ada have again reached the normal. 


handling that line and show them 
some net profit.” ge 


Cheap Radio Tubes 

Price slashing of radio tubes in 
the Toronto area is d bed as a 
“straight trade battle” according to 
a radio manufacturer interviewed 
by Hardware and Metal, Toronto, 
Aikenhead’s Hardware, Toronto, led 


Sol likely to emerge as a factor in the 
business acti of Alberta.” 


avertisea | Labor Code Limits 
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basis; hides—heavy 
Toronto. 


app 
The figure is increasing steadily. 
Two important aids which are 
gaining increasing favor are snow 
fencing and calcium chloride the 
latter ‘an effective prevention 
- skidding, particularly in 
community and suburban areas, 


Alberta Code Scrapped? 


That Alberta’s famous trade and 
industry act passed in the spring of 
1934 is apparently headed for the 
junk. pile is the contention of Hard- 
ware and Metal, Toronto. It is re- 
called that when the act was pro- 
claimed last autumn, William Ander- 
son was named deputy minister. 

The new government has dismiss- 
ed Mr, Anderson and merged his de- 
partment with many other govern- . . 
ment bodies under the provincial 
secretary. The act therefore “is not 


Manufacturing 


ucts 


JOHNSON & COOPER 

Bermuda Priva 
tions 
A recent Quebec ruling hag estab- 


tinue | lished that collective labor agree- 


weights of two oz., four oz., eight oz., 
one pound and muttiples of @ pound, 


Sons, Dundas, report business has 
picked up considerably ~~ to rail- 
way purchases with payroll up ap- 
proximately 60 per cent over a year 


ago. 

From the Union Twist Drill Co., 
of Rock Island, Que., comes word 
that business is much better than at 


been more satisfactory to handle 
since they have covered reasonable 
production quantities of tools. “Our 
payroll will be quite a bit larger this 
year and we have worked more 
hours and added a number of men 
to our force.” 

by the 


Gains were also 
P. E,. Ryder Spray 4 Co., Montreal, 
and Diamond State Fibre Company, 
Toronto, 
s = 


Hardwood in U. K. 
Canadian ood ¢ 


in the U. K. in 1934 and a 
buyer’s market rapidly developed, 
says Mr. Fensom. This applies par- 
ticularly to competitive than 
specialty woods. Thus, spruce and 
birch -have suffered more than 


white pine. 

Bright :spots include indications 
that Canadian yellow birch is being 
accepted in the U. K. as a decorative 
as well as a utilitarian wood. One 
room in the King’s Jubilee house 
used this wood with striking effect 
while 25,000 ft. of yellow birch 
veneer have been specified for the 

Mary.” An important 


new 
market should develop if once this 
wood becomes recognized for high 
class building and expensive furni- 


ture, 
A deterrent has been the contin- 
rn 


ments. under the provisiong of the 


gs! 


t 
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ew 


ork: 

e/t New 
Ft. W.- 
steers: 


Goderich Co, will 
build a factory in Sault Ste. Marie 
for manufacturing hardwood floor- 
railway shims and other prod- 
from Algoma hardwood, taken 
from limits at Batchawana.—(Sault 
Ste. Marie Star) 
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Banks 
and wit 
$2,500,000,000. 


AFFILIATED BANKS: 

sutidiegetiials ‘ ; : 

BARCLAYS BANK LIMITED BRITISH LINEN BANK 
UNION BANK OF MANCHESTER LIMITED ae 


BARCLAYS BANK (VRANCE) LIMITED BARCLAYS BANK S, A, I. 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 


| mS ak oe 
BARCLAYS BANK (CANADA) | 


MONTREAL 
214 ST, JAMES STREET 319 BAY STREET 


W.C. Pitfield & Company 


Limited 
INVESTMENT SECURITIES 


Head Office 


235 St. James Street West 
MArquette 9321 
MONTREAL 


te Vancouver, with com..- 
Ottawa, Toronto, 
Calgary. 


EIGHTY-SEVENTH ANNUAL REPORT OF THE — 
ConsuMERs’ Gas COMPANY OF TORONTO: 


Year Ended 30th September, 1935 


+d 


our Directors present herewith the Kighty-seventh Annual Report of 
operations of the Company, sogeener wi Financial Statements for 
year ended September Bot, 1 : 
business conditions did not improve to any appreciable extent 

and there was >. dimiaation in the datomaaen of the problems 
which your Directors have been confronted in carrying on the affairs of 
y during the past few years, 


for the have been more than sufficient to pay all 

Son int including ee uncollectible accounts interest shenée, 

and renewals, and the regular dividend. To carry 

the pany’s statutory obligations relating to the Plant 

uildings Renewal Fund it has been necessary to draw upon the Reserve 

pg The amount transferred from earnings 
gs 


ee: 


f 


SEETE GE 


Renewal Fund was $1,052,015.63, and of this 
spent on repairs and renewals sored, the year 
sum of $539,743.52 to'be added to the Fund, 


towards further eoduciig. operating costs 
increases in items of expense beyond their control. 
ight rate on coal was advanced by 15 cents ton, 
sions. of the Dominion Budget ted on March 22nd, 
a substantial amount the drawback of Customs duty paid on ges 
ich the = pene had been entitled under an amendment to the 

Customs Tariff adopted one year previously. 


The additional burdens of taxation which have been imposed upon the 
Company from time to time since the year 1930, have now assumed a degree 
of permanence from which it is not possible at the present time to predict 
any relief. The total provision made in the accounts of the year for direct 
taxes, which include Dominion Income Tax, Provincial Corporations Tax, 
Workmen's Compensation Tax, and unicipal Pro Tax, was $490,513.40, 
In addition to the amount of direct taxes, the items of Customs Duties, 

Tax, Sales Tax, Fees and Licenses, have amounted to $873,325.99. 


The unavoidable losses ‘rom uncollectible accounts for last year, while 
still greatly in excess of normal times, were nsiderably reduced from the 
figures of the preceding two years, 

The sales of gas appliances show a satisfactory increase in volume, 


being 37 per cen than the sales of last year. The activities of the 
Conmmerdial 1 Depestaiont in promoting and étinsleting the use of gas among 
all classes of consumers were continued in a vigorous manner throughout 
the year. Interest in the cooking demonstrations of the Home Service 

ample 


n 
has been well maintained and the large attendance at the lectures 
proof that the homemakers of Toronto appreciate receiving instruc- 
in better methods for the utilization of gas in the home. 
There have been no important additions made to the manufacturing 
ome or distribytion. system during the year. All of the properties of the 
mpany have been maintained in good repair and up to a high standard 
of operating a ' 


The total amount paid in wages and salaries for the year was $1,803,005.79. 

The number of eniglogets at present on the Company’s payroll is 1,287, more 
per . have been in the Company's employ for more than 

5 years. Almost 70 per cent. of all employees have service records in excess 
of 10 years, while men have served the Company continuously for 20 


years or longer. 
Particular attention is given by the Directors to maintaining 

working conditions for the 2 of the Company, oe inetalla ° 

e 


8 


ion of i devices for the tion of 

teas eae Eehotidos end reasonable Roars of work, as well as the provision 

of opportunities for advancement for the workers. Pensions have been 

to those who, after long years of em t, have become 

itated for further service. There are at present 25 former employees 

g gratuities from the Company. The favourable employment condi- 

tions created by the Company have resulted in the long service records of its 

em and have contributed materially toward the harmonious relations 

a existed the employees and the Company for many years. 

Zhe guploreen axe thereby - Be cts tn ier Corea 

Com . render ‘prompt an court service consumers, 

to vate with the management in effecting all reasonable economies in 

: the of operation. 


I to insure an uninterru supply of gas coal and to take advan- 
een ean ered by lake une, te rsa 
Company’ ae iemetie ders the winter months, BSc t 

Canadian Ports for shi 


outstanding at the close of the year consisted of 140,552 
i cf 0 tar Velev el CHORE cocks, & tonal velun of 
ownership of the capi vested in 3,489 

per cent. of t 2 


Pe 


STATEMENT OF INCOME AND PROFIT AND LOSS 
For Year Ended September 30th, 1986 |” 


epee 
Gross EARNIncs: 


Gas Sales... .. cs scccesccuwvescooses pe nees $5,234,374.04 
Residuals Produced. vscccccccsccocegecceve 1,688,708 .10 
’ Merchandise Sol 228,970.62 


M ,660. 
D eee Mg" ater A $7,150,714. 81 

Production, Distribution istration Expenses an 
Taxes noes, : 5,287,565. 97. 


we eee 
Net EARNINGS., oOo PemR CORE FASE FORME SEH ESS SESLSSOC FETE $1,872,148.34 


JordeRest BARWINGS. « acencs 00 cee deewccccceesscucednees $1,171.87 


$1,953,320. 21 
Dividends...erneers Oe COMO O48 0 O04 D OOO e HOTT HOO SO GS OSS $1,405,520.00 


af 


eeteeeeereeeeneeeaee 


CHC OROSOHSSOEHEEH ESSER OEE HEHEHE ET ESE ROH Meeeee 


BALANCE SHEET OF THE CONSUMERS’ GAS ©: 
COMPANY OF TORONTO ) 
September 30th, 1935 


LIABILITIES 


Reserve Fund: 
Amount at Credit October 1, 1934 
Ss Profit and Loss Septem 


Plant and Buildings Renewal Fund: 
Amount at Credit October 1, 1934...... $3,831,892. 45 
irs and Ren 512,272.11 © 


ee . $3,310,620. 34 
Appropriation from Earnin : 
Authorized by Statute... = + aoe omen 1,052,015 .63 

Reserved for Dividend No. 342;...... “ss 


ision Government and other Taxation.... 7 
Accounts Payables cccccseseess 


AGVADCO sc oc sacccccocosccascpnnasts dbaeebadeees> + 


$6,929,938. 79. . 
504,215.42. 


te eeeneeeeeee 


ee eteereeeeeeoteee 


Real Estate, Plant and Equi come 

Investment in Dominion of Conade, Province of Ontario and 
City of Toronto Debentures. ...c.cccssseccccsvecees ‘ 

Materials and Supplies 

Cash in Bank an 

Accoun 


Accounts 
Interest Accrued, not due... Coe weeeseesesseesseteawesnee 
Prepaid Taxes and Insurance... os 


eceametemeere 


Approved on behalf ef the Board of Directors. 
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Contrary,to Widely Expressed Opinion, Sales Financing Comes Through . 
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er 
quire loans. These usually take the 
form of bonds, debentures or capital 
stock, handled by investment deal- 
ers and the proceeds from which are 
used for the acquisition of fixed 
assets. 


The third form is consumer credit, 
the facilities of which are supplied 
through the acceptance companies, 
providing purchasing power for the 
individual in the way of monthly 
payments spread over a pre-deter- 
mined period. 


Not to be Confused 
Too often the public confuse con- 
cerns of this type with small so-call- 
ed finance companies which are 
really loan companies. The latter 
operate under special legislation and 
‘make character loans and loe-s 
against collateral security, such as 
automobiles, furniture, jewellery, 
etc. The business methods of some 
of these companies have, at one time 
or ancther, given cause for criticism. 
Sales Finance Business 
The sales finance, or acceptance, 
, companies handle only paper eman- 
ating from the installment sales of 
various articles having a standard 
“collateral value. Dealers in differ- 
ent lines of merchandise sell cer- 
tain articles on a deferred payment 
basis and the companies purchase 
the conditional sales contracts re- 
sulting therefrom. Actually the 
companies have no dealings what- 
ever with the purchaser until after 
gales have been made and the con- 
‘tracts purchased from the dealers. 
The common complaint against de- 
ferred payment credit is that it mort- 
gages the buyers’ future earning 
jpower. There is no gainsaying that 
fact, but it is worthwhile noting that 
“although unemployment figures 
have increased, the percentage of 
“repossessions in recent years has re- 
mained normal, proving that while 
g0 many people take advantage of 
this form of purchasing, the average 
person is contracting within his abil- 
ity to pay. 
e is Small 


_ Percentag 
‘Another point bearing on con- 
sumer credit is that the percentage 
_ of installment sales to the total of 


boom disclosed the fact that less 
than 3 per cent of total income was 
pledged in installment purchases, 
While it is extremely difficult, if 
not almost impossible, to obtain an 
te figure on Canadian install- 
ment sales, it has been estimated 
that the percentage of such sales to 
total income in the Dominion is not 
as great as in the United States, due 
to the less intensive development of 
this form of merchandising. 
Not New to Canada 


Consumer credit or deferred pay-| steadil 


ment is not new to Canada. It has 
been practiced for many years. Gro- 
cery stores, for example, have long 
been accustomed to giving “credit,” 
and more than one operator went 
into bankruptcy because it was not 
always handled properly. Agricul- 
tural implement dealers have been 
selling their products by deferred 
ts for many decades. Pianos 
ve been sold on the installment 
plan for generations. But until re- 
cent years little attempt had been 
made to place consumer credit on 
an organized basis. Previously it 
bad been hit and miss—mostly miss. 
‘Payments were spread over too 
Tong a period; the risk was bad; the 
initial payment too low; collections 
> repossessions expensive. 
Auto Industry Gives Lead 
Development of consumer credit 
‘en a scientific basis and the organ- 
ization to finance consumer paper 
has been the natural outcome of the 
a#utomobile industry’s intensive mer- 
chandising methods of recent years 
and more particularly the past decade, 
In the past the manufacturer under- 
took to finance his product from the 
—e to the consumer. He shipped 
goods to the dealer on consign- 
Often he waited months and 
for payment. His capital 
up in accounts receivable. 
He had to borrow from the banks in 


COTTON 


ed. Turnover was more rapid and 
profits larger. The cost of manufac- 
turing wes lowered as the producer 
received more prompt payment. The 
dealer in turn was able to pass along 
the saving as his selling costs per 
unit declined with the increase in 
sales volume and the consumer was 
able to buy articles on credit which 
ordinarily he was unable to pay for 
in cash. 

For various reasons manufacturers 
found it advisable to have their sales 
finance transactions handled by an 
independent company. Consequent- 
ly many of the pioneer organizations 
in this field of finance have been 
divorced from their original manu- 
facturer connection and are now 
controlled by other interests. 


Develop in Canada 
Until of late most of the installment 
paper in this country was financed 
by acceptance companies controlled 


due to the fact that automobile, elec- 
trical apparatus and other companies 
in the Canadian field 


across the line and their installment 
sales handled through one agency. 

This is not the case today. The 
majority of the consumer finance 
business in the Dominion is handled 
by companies in Canada. ‘There are 
now somewhat more than 30 sales 
finance companies in this country. 

Types of Articles Financed 

There was a time when installment 
Sales handled by ¢he finance com- 
panies were practically confined to 
automobiles, The list is much wider 
today. Some of the recognized prod- 
ucts which are financed by install- 
ment sales follow: Motor vehicles of 
all types, refrigerators, radios, elec- 
tric ranges, household laundry 
equipment, electric washers, electric 
ironers, oil burners and stokers. 

In the past few years consumer 
credit has been extended on such 
equipment as: Laundry. machinery, 
printing machinery, bookbinding 
machinery, electric and general fac- 
tory equipment, air compressors, 
concrete mixers, lathes, steam 
shovels, store fixtures, etc. 

Help Industry Modernize 

The latter mentioned items cover 
numerous types of income produc- 
ing equipment. This represents a 

y field of activity, 
as the facilities of the sales finance 
companies meet the needs of the 
manufacturer wishing to replace 
obsolete, or install more modern 
equipment and pay for same out of 
earnings or savings effected, without 
depleting his working capital or en- 


— Seen 


Up to the present time automobile 
financing has been by far the most 
important item handled by the ac- 
ceptance companies. In the case of 
the Industrial Acceptance Corp., one 
of the largest of the sales finance 
companies in Canada, more than half 
of its business is with automobile 
paper. The manner in which this 
company’s business is made up, is 
set forth in the following tabula- 
tion covering returns for 1934: 


Basis Financing 
One of the most important devel- 
opmer ~ of the finance companies 
is the establishment of a basis on 
which to arrange for financing, Le., 
the amount of a minimum down 
payment which should be paid in- 


FABRICS 


AND YARNS 


COMPARATIVE OPERATING STATISTICS FOR UNDERNOTED YEARS 
Volume of Business 


Total seeeeeeeeeeresoe 8,662,000 12,303,000 7,596,000 14,821,000 


Used cars .scscsecse 4 
Refrigeration «.s0sese :. 


well maintained, the following aver- 
ages show the company’s actual ex- 
perience in 1934: : 


It has been found that excessively 
lead dissatisfaction. 


in nature, they are mag- 
y times over, because the 
is still paying the pur- 


records 
Acceptance Corp. it is possible 
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June 80, 1935 1934 1983 ry 


$ $ 
coccsesesees 4,592,000 7,458,000 5,230,000 060, 
coccseseess 4,070,000 <d68 000 2,368,000 4,526,000 *eTe.000 


Outstanding at End of Year 
6,240,000 5,075,000 3,708,000 5,839,000 
963,000 388,000 213,000 461,000 548,000 
7,203,000 5,473,000 3,921,000 6,387,000 
Company Repossessions During Year 
25,500 27,083 Geer - 71,014 
Loans 


Bank 
4,955,000 3,241,000 1,808,000 3,882,000 


Percen of Past Dues 
1.70% 03% 2.45% 2.06% 
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COMMERCE IS BUILT ON STEEL... 
- « AND STEEL NEEDS NICKEL . 


A HUNDRED Tons of greenish white metal pours like water from 


the steel mill furnace into the enormous Flames lick above. 


it. The claws of a giant crane grasp the ladle and hoist it aloft. A 
spout opens. The molten metal pours into the moulds while a spray 
of golden rain effervesces from its surface. As the ingots solidi 
they are rushed to the rollii ee i 
Steel — steel that will shortly i into the various parts 
of automobiles, locomotives, bridges, aeroplanes—into wrenches, 
Crcular saws, tractor gears, mine drills. 
Since 1885, when man first discovered that steel is stronger and 
| when it contains a e of Nickel, the demand for 
Nickel in steel production has ily increased. And when an 


properties of the various Nickel steels which contain from a mere 


| trace to over 78 percent. of Nickel and possess such desirable 


Mia. 
And so the market for Canadian Nickel in. world i 


continues to grow. Its growth stimulates our whole induarial Be 


It is an important factor in 


om 


INDUSTRY 


Bank of Canada 
oe gm thinking of purchasi 
mee gnares of the Bank of C 
saa Am I wrong in presumi 
¢ thi stock has some chance 
aciation? What effect 
nalization have? 


‘ef Canada shares sell cl 
@ach because of fears that 
eral mment will nation 
= wank ‘by purchasing the sh 
st price. if some other scn¢ 
“patio ation were adop 
et shares left outs:a 
oe nigh yield available o: 


tack, in. comparison with gov@ 


| dent bonds, might well lead to s 


wiation in value. It depeae 


“Meredigon what the govern: 


It ig our understanding that : 
he election the Liberal pariy 
>n ‘if elected, to expropri 
® shares at $50 each. 7 

may be altered 


f ¢ could, for instance, cay 
Be ae bank by issuing sufficiiy 


giock-to liself; or by altering vo 
3 of the present stock; o: 
an a majority of the dif 


 “Eeew and cancelling the govern 


‘ of veto. 

“The dividend of $225 a share} 
Rank of Canada stock is regar 
gs Gxtremely safe. Hence, were 
mot for fear of redemption, 
ghares might well be expected 
sell on a basis of a 3 or 3% per ¢ 
yield like-.government securif 
which would mean over $60 a sh 
The buyer-of the shares at prescr 
in line to receive the full b 
year’s -dividend of $1.12% a 3 
next January 2. 


Can. Public Service 


I hold some preferred shares 
Public. Service Co 


lidation of so 
of. the is propos 
this be beneficial? 

There appear to have been s 
changes to the benefit of inves 
in Canadian’ Public Service C 
Preferred. dividends, of course, h 
been entirely discontinued, in 0 
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Winnipeg Electric Preferred’ 


In. trying to assess the prosp 
of Winnipeg Electric preferred s 
two possibilities have to be ta 
into account: 

First, preferred or common sha 
Holders of Winnipeg Electric 
may turn down the plan of reorg 
ization which entails a merger of B® 

company and all its subs§ 

' a®ies.~ The probable end of 
would be bankruptcy for Winni 
Electric in the end for its 
sidiaries 4s well. It is doubtful imams 

that Case preferred stock of W igi 


peg Electric Co, would have 


preferred and common, may acd 
the plan of reorganization as al § 
bomdholdere of Winnipeg Ele 
and its constituent companies h 
done, 


4 Stock Moves Up 
_Most informed observers wd 
be inclined to sell the prefe 
stock at present prices if 
thought the first possibility wa 
come to pass. Apparently, howe 
markets expect the reorga 
Dilan to pass. The prefe 
bas run up this year from 
of 4 to a high of 10% an 
saround that point. That 
in valuation has occurred® 
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interests, could do much to p 
tisfactory 


nationalization ren mons 

the present shares outstand- 

the high yield available on the 

k, in comparison with - 

ment bonds, might well lead to some 

ppreciation in value. ‘It depends 

jargely on what the government 
does. ; $ ‘ 

It is our understanding that prior 
to the election pers a eieta 
tended, if elec expr 
the bank's shares at $50 each. This earnings 
unofficial policy may be altered. The | duction during the deépressio 
government could, for instance, con- | has maintained its earnings at about 
trol the bank by issuing sufficient | $1 a share for some years, and has 
stock to itself; or by altering voting | continued to-puy dividends -at-the 
power of the present stock; or by | rate of 80.cents a share. Very little 

= appointing a majority of the direc-/ is known about its objectives and 
nil tors and cancelling the governor's | the extent of its United States busi- 

a ; power of veto. / ness, but apparently it-is becoming 

25P, y ? The dividend of $225 a share on y important. It is prob- 

' (ere ages 


me dividend of $228 a share on| increasingly important. It ie probe Consolidated Balance Sheet, July 31, 193 5: 


as extremely safe. Hence, were it| chances of improvement in the in- EXPRESSED IN CANADIAN CURRENCY 


not for fear of redemption, the/ vestment would lie at some time ‘ ASSETS 


shares might well be expected to/ in the future. Prospect for the com- 
we t b ; Land and Buildings, Plant, Machinery and Equipment at cost with the 
sel] on a basis of a 3 or 3% per cent | pany’s Canadian business is one of | « . exception of certain which are carried at depreciated 


ld like- government securities, | stability, improving with general. : 
oe ich would mean over $60 a share. | business ‘conditions. Sea te fae eee ne 100,540.60 ae 
ness picks up it is to be : February; 1929, respectively, plus subsequent additions at cost...... 


The buyer-of the shares at present is —_-— 
in line to receive the full halt- Dominion Moto the company will endeavor to restore 
on rs | the company the dividend to the former $8 basis. Less: Reserves for Depreciation and Amortization 
Trade Marks, Bottling and Blending Rights Goodwill stated at th 
7. the = ue e eo 1 t . 


year's dividend of $1.12% @ share} oa stock of Dominion Mo- | tion to deal separately with the gov- ieee 7 nd 
a 
Maple Leaf excess declared val 500,000 shares of Distillers 
Pp Milling C Limit March, 1928, in 


| DISTILLERS CORPORATION. 
| SEAGRAMS LIMITED 


(INCORPORATED UNDER THE COMPANIES ACT, DOMINION OF CANADA) | | 
And All Subsidiary Companies ee 
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next January 2. tors any chance? Are sharehold- | e™nment. 


Can. Public Service ers liable to ed issued in exchange 
ment? Can you give me any opinion as for entire issued capital of J nite 
I hold some preferred shares of Won Seta senatellings hte eunea Massey-Harris to the ook for preference and Distillers Corporat on Fete phy the" aot tide kien ot 
Canadian Public Service Corp, Demninion Motors os 8) As a subscriber to. your paper | shares of Maple Leaf Milling Co.? those companies as shown by their books at the date of such exchange 
and am wondering what the pros- will ay oblige me with a report Investment in other companies, at cost ..... 
pects are for this stock. I under- ‘ A : , on the ei dleanecia el Maseer~ The results of Maple Leaf Milling ; SCRE SHH EEE EOE O Hee EE EES 
canine subsldlacies is proposed. | Sacecet aatey ee omuative | re immediate outlook for the stock === ||| “Inventories of whiskies and spirits as shown by Goverament records, 
of the su : : ou’ - Ww. es as shown ove: rec 
Will this be beneficial? holders is far from rosy. It is still . rae eporte 8 and physical inventories, pee at —- ow a 
heth pany ‘ where such has 
There appear to have been some a eae es ee ventories of raw materials and supplies at cost of purchase $16,206,062.19 
changes to the benefit of investors solvency under the present five- Accounts Receivable after providing for doubtful accounts 4,235,182.82 
in Canadian’ Public Service Corp.| this year. Accumulated d year plan of relief. Dominion of Canada 3%% Bonds due 1949 at cost (quoted value 
Preferred dividends, of course, have | eaten up nearly all o Even if an increasing export sale | $103,000.00) 96,500.00 
been entirely discontinued, in order’. represented by stock, of flour should allow the company $e 1,306,611 
or Contracts for future purchases of grain at approximate market values 102,210.75 
Unexpired Insurance and other items chargeable to future operations 401,769.28 
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Investment Analyses | dian * whes 
Winnipeg Electric Pref. seme evi meaner | ee LIABILITIES 


t 
Capital Stock: 
Authorized. ..2,000,000 shares without Nominal or Par Value........ * 
Issued .......1,742,6045 shares without Nominal or Par Value 
Advances under Bank Credit Agreement which matures July 31, 1940 


Gloomy Outlook If Reorganization 


Fails—Prospects Lie In Recovery ng sates of Panny rem a be SS APMMDUEWDD “oi6 srocescn taocoeeiveseeseeet Dra teeeiiee 


Can you give:ine any opinion 
as to the advisability. of holding 
Winnipeg Electric Preferred?_ 


In trying to assess the prospects 
of Winnipeg Electric preferred stock 
two possibilities have to be taken 
into account: 

First, preferred or common share- 
holders of Winnipeg Electric Co. 
may turn down the plan of reorgan- 
ization which entails a merger of the 
parent company and all its subsidi- 
aries.» The probable end of that 
would be bankruptcy for Winnipeg 
Electric and in the end for its sub- 
sidiaries as well, It is dqubtful if in 
that case preferred stock of Winni- 
peg Electric Co, would have any 
value. 

Second, the two classes of stock, 
preferred and common, may accept 
the plan of reorganization as all the 
bondholders of Winnipeg Electric 
a its constituent companies have 

ne, 

Stock Moves Up 

Most informed observers would 
be inclined to sell the preferred 
stock at present prices if they 
thought the first possibility would 
come to pass. Apparently, however, 
the markets expect the reorganiza- 


stock has run up this year from a 
low of 4 to a high of 10% and is 
still around that point. That in- 
Ctease in valuation has occurred as 


one set of bondholders after another 


accepted the reorganization plan. 
If ‘the plan is accepted, what 
are likely to be available 
on the new preferred stock? The 
present 7 per cent cumulative stock 
of $100. par value isto, be changed 
share for share into a non-cumula- 
tive stock of $100 par value, paying 
4 per cent for 7 years, if earned, and 
thereafter 5 per cent. The preferred 


shareho. ,also receives one-half |’ 


share of common class B of the new 
company, but that stock ds a long- 
range speculation and for the mo- 
ment may be eliminated from this 
calculation. 

The only. light thrown on the 
problem is the consolidated state- 
ment of the company showipg how 
the plan would have worked out in 
1934. After all interest and deprecia- 
tion charges the surplus for 1934 
would have been $273,323 if the plan 
had been in effect. At 4 per cent the 
dividend requirements for $5,000,000 
of preferred stock would be $200,000. 

One Serious Loss : 

Is there any reason to suppose tha 
earnings will be less in 1035, 1936, 
1987 and succeeding years? One 
very serious loss of revenue faces 


the company in those years. : 


$420,000 in 1935; $262,506 in 1936 and 

$105,000 in 1937, after which it ceases 

Gee eaaaae te problem, is, 
e@ answer your 

therefore, the answer to the ques- 


.|tion, “Can the company sell that 


power thrown back: on its hands to 
other consumers in the meantime?” 


with the company, such as Canada 
Northern Power, Southern Canada 


Power, Winnipeg Electric, East Koot- 


Accounts Payable and Accrued Liabilities...,., 
Liability under Contracts for future purchases of grain—see contra ... 


Provision for Federal, Provincial, State and Municipal Taxes in Canada 
and the United States eeeeeeeeeeree Seeeeceseeeeteseeesaeece eeeeetee 


Earned Surplus, as per statement attached Se eeeeesecersceveseseeeeeere 


Approved on Behalf of the Board: 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 
Companies for the year ending July 31, 1935, and have obtained all the 


S. BRONFMAN, Director. 
W. B. CLELAND, Director, 


We have made an examination of the books and accounts of Distillers Corporation-Seagrams Limited and all its 
information and which 


we have required; and we report that, in our opinion, the above Consolidated Balance Sheet is 


as to show a true and correct view of the state of the combined affairs of the 


eT nubdiscaae. eS information and the 
as shown panies. 


the books of the com 


. Montreal, September 14, 1935. 
CONSOLIDATED STATEMENT OF EARNED SURPLUS AND PROFIT AND LOSS- 


FOR THE YEAR ENDING JULY 31, 1935 


EXPRESSED IN CANADIAN CURRENCY 
Earned Surplus, Balance July 31, 1934 ............ basi vbccciavadiacess 


_ Deduct: 
ustments affecti or years including additional Income 
a for the year ane Fd 31, 1934 , 


Profits for the year ending July 31, 1935, before providing for the under- 
noted items: ; 


Interest on Special Loans . $ 100,666.13 
Directors’ Fees . 1,500.00 
Provision for Income and Profits Taxes in Canada and 

the United States . : 2,001,705.19 


Balance of Profits for the year SROSCHHSSSSH SHEESH CHEST HEHEHE HEHE Hee 


Appropriation for Special Amortization of Canadian Distillery properties 
Balance, per Balance Sheet 

Note: Depreciation provided during the year amounted to $301,- 

583.94, of whi of 


ch $249,810.98 has been charged to Cost 
Production and $141, directly against profits. 


COMPARISON OF NET CURRENT ASSETS OF THE COMPANY FOR THE PAST TWO’ 
FISCAL YEARS, 31 JULY, 1934 - 1935 h 


"$1 July 1935 
Current and Working Assets eeeeeeeeeceeeeeeeeeeeee ee $22,348,387 
Current Liabilities eeeeeeteeeceeeeeeeeeeeeeeeeee 4,240,711 


Net Current Assets Seteeeeeeeeeeeeeeseeeeeeeeeereeeeee $18,008,646 
Deferred Liabilities eteeeesteeeeeeeeeeeeeer es eeeeeerree 2,000,000 


Net Current Assets after Deducting all Liabilities in- 
cluding Deferred .......-.+. 


ASSETS 31 July 1098 
Fixed Asseta ....... @eedseee eoveses oecerececebesteces $ 9,251,304 
Trade Marks, Rights and Goodw eeesseceosdeeeeoes .10,380,320 
Inventories ...... POTereyirir ebeeeereeeeeeeessseseseoe 16,308,293 
Accounts Receivable ...cccccccsdecavccedstccescscece.. 4,235,183 
Investments Seeeereer eee seeeseeeeesesceseeeeeeeeeesesere 398,460 
Cash ..cscccccvccdesvecccessecenccncesseecsesocccaces 1,306,612 
Other Assets ehectecceteeseesectesecdsaeedetededct dene , 401,760 


4 


LIABILITIES 


$10,895,441.40 


31 July 1934 
$16,000,483 
4,897,479 


$11,202,004 
1,975,000 


31 July 19% 
$ 7,162,866 


tions given to us and — 
PRICE, WATERHOUSE & CO., 


Styled with Custom Care.: the new Canadian-made Stetsons are 


. v e e a } Loans (U d) eeeeesereeeerepeeeeseatese te 
by tnt cart. The new fal syste tow stale et er | : 
in all the 
“Bantam 


, Special Loans ee eeetawedees Cee Oem eoee enone eeeeegeesee 
Provision for Taxes in Canada and U.S.A. ..sscssssss 
Accounts Payable and Accrued Liabilities ......ss0« 
Reserves for Depreciation and Amortization peedseeee 
Capital (1,742)645 Shares N.P.V.) Se aberccerccnedsteese 

. Earned SUrplUs .. +s seeereceetenenanesserersentgeree 


ip. The new fall styles are now avail- 
latest Examine them today. Re; 
$8.00, $10.00 and  ~ 
air-light 


| a 
| | si " S_Adyances under Bank Credit Agreement Maturing $1 July, 1940. 
The Mark of the World’s Most Famous Hat Sas SE 
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Higher Production Costs, Reduced Employment and the| *Aeguire 56 Per Cent Ca 
Diversion of Business from Ontario and Quebec Cited — Interest. ) 


When it is borne in mind that 
building construction throughout the 
Dominion, as evidenced by building 
permits, has experienced an advance 
about 82 per cent in value for the 
first ten months of this year over the 

period of last year, 
this setback in zones under the In- 
dustrial Standards Act is the more 
significant. 


Costs Increased 
In the clothing industry the cost of 


certain opera 

Under the schedule for cloak and 
suit makers the rate for male opera- 
tors from Nov. 18 to January 1 next 
is 75 cents and after the first of the 


As male operators on the average 
said to be capable of much more 

in this type of work, it is 

stated on good authority that the 
tly ed minimum wage 
women will have the inevitable 
result Sam displacing many female 


Here again the cost of the product 
in which the labor cost is such an 


prices. The wagé rates 
in the branch of the clothing indus- 
try mentioned are now uniform. in 
both Ontario and Quebec as fixed by 
the codes. This means that mail 
order houses must raise prices in 
their catalogues for Eastern Canada, 
but prices in Western Canada wili 


Ey 


be difficult, they point out, for 
tario and Quebec factories to 
pete with those in Manitoba. 

main difficulty with the In- 
Standards Act, or any legis- 


flelf 


Data prepared at Ottawa by the 
Department of Labor show that the 
average union scale of wages in six 
skilled crafts between 1929 and 1934 
declined by only 11 per cent, and 
for common labor in factories that 


9 per cent. ; 
Of course, many workmen .n these 
industries have been employed dur- 
ing the period under review at much 
lower wages than the union scale, 
now with the advent of the In- 


AUSTRALIA and 


BANK OF NEW 


ings until its rulings are enforced by 
the Minimum Wage Board. 


Twelve Months Law 


The Act provides, Part 11, Sec. 9,/ by 


dustry is agreed upon in writing by 
a proper and sufficient representa- 
tion of employees and of employers, 
he may approve thereof, and upon 
his recommendation, the Lieutenant- 
Governor in Council may declare 
such schedule to be in force for a 
period not exceeding 12 months and 
thereupon such schedule shall be 
binding upon every employee and 
employer in such industry in such 
zone or zones to which such schedule 
applies.” . 

It will be noted that ‘the wages 
provided under the schedules are 
only in force for 12 months, when 
they will be subject to a new agree- 
ment between the employees and 
employers. This feature of the Act 
has been cited by mortgage compa- 
nies as a reason for their refusal to 
recognize the added labor cost at 
present involved in building con- 
struction. 

Mortgage Money Shy 

Builders are unable to get any 
added accommodation from the 
mortgage companies, and in a num- 
ber of instances have deferred fur- 
ther operations, or the of 
new dwellings, until they can ar- 
range suitable financing. The un- 


fair competition of .evaders of the be 


From presen 

dent that it will be a long time, if 
ever, before any considerable part 
of the employees of manufacturing 
concerns throughout the province 
1 raged within the purview of the 


Criticize Conferences 
There have been many complaints 
regarding the character of such con- 
ferences-called. Employers in out- 


tend. Both in the negotiations in 
some branches of the building trades, 
and the needle trades, complaint has 
been heard that representatives of 
certain employers’ associations have 
undertaken to sign on behalf of all 
the employers in the industry, or at 
least for all their members. In 


of the employers in question would 
admitted. 


Municipal Finances 


Calgary’s municipal electric light 
department’ showed an increase of 
$2,200 in revenue during October. 
The collections totalled $105,735 dur- 
ing the month this year 
with $103,362 for October, 1934. 

- - * , 

Vancouver’s collection of current 
taxes for the year to Oct. 31, 1935, 
was an improvement over the same 
period last year. Collection of ar- 
rears was smaller in comparison. The 
collections were: 

Current Taxes: 1935 19% 


‘$ $ 
11,069,482 12,004,700 


7,869,634 6,871,636 
1,648,300 2,103,816 
10,349,619 10,571,276 
es*es¢ 
Port Arthur’s provision for re- 
demption of debentures in 1936 and 
1937 is favorable. In these years 
$687,500 worth of debentures mature 
and $649,808 is already on hand in 
the sinking fund to meet them, leav- 
ing only $38,000 to be raised by the 
city. The position is as follows: 
Maturing Par value 


3,043 
276,764 


Edmonton’s tax collections for the 
first ten months of 1935 amounted to 
$32 million as compared with $2.7 
for the same period last year. 
Current land tax collections topped 
the list being $2.1 million as against 
$1.8 million last year. | 

= 


Saskatoon’s tax collections for the 
first ten months of 1935 totalled $1.2 
million. The 1935 levy was $1.7 
million, leaving a balance to be col- 
lected of $485,891. October collec- 
tions .were $114,946, an increase of 
$18,416 over the same month last 
year. 


*- ¢ ®8 


Jonquiere, Que., has been author- 
ized by the Quebec Municipal Com- 
mission to pay interest coupons 
dated June 1 and July 1, 1935. 


Dundas, Ont., town council has 


NEW ZEALAND, 


SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western 


Reserve Fund oe, tae 
Liability of Proprietors 


; 


Aggregate Assets 80th Sept., 1534 


Australien Bank & The Australien Gank of 
; =.  & 8/780,900 
= 6,150,000 


A. © prey hegre cone a “ 
a rg Regus eee te any noes oy 
Agents: Bank of Montreal; 


bs _ Smperial Bank 


companies and amounts involved 


‘ St. Honore, Que., has been granted 
authority by the Quebec Municipal 
Commission to pay interest on the 


llowing: 

Coupons dated Noy. 1, 1933 and 
Feb. 1, 1933. 

Interests from May 1, to Nov. 1, 
1933, on bonds matured May 1, and 
Nov. 1, 1932, and May 1, 1934. 

Interests from Aug. 1, 1933, to Feb. 
1, 1934, on bonds matured Aug. 1, 
1932 and 1933. 
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Hamilton's tax collections for the 
first ten months of 1935 show a sub- 


July eeeceee eeeeeeeseceses 
August Seeeeeeeeeseeeoeee 18,552 
Sept. seeeeee seeecccssces . 
October ..-cee0e Covveceecs 77” 


ins Board 
West Kootenay Power 


From Our Own Correspondent 
MONTREAL.—Sir Herbert S. Holt 
oe to the board of di- 
rectors est Kootenay Power and 
Light Co,, filling the vacancy created 
by the death of Edwin Hanson. 


Burdened With 


Responsibilities 


i 


BR 


THE NATIONAL CASH 


Government departments (with the 
exception of enditures of certain specific 
commissions which handle their own receipts 
and disbursements) is safeguarded by accurate, 
oa efficiency-promoting machine 
contro 


As nditures are made, they are immediately 
recorded on National eee Machines. 
These machines enable the . Co 

department to keep their books and records 
continu in balance, the machines giving a 
continuous balance, subdivided by departments. 
As a consequence, the month-end does not bring 
with it the usual few days delay and holding up 
of current work while the balance of the previous 
month’s accounts is being drawn off, . 


All cheques covering disbursements are written, 


Wherever money is handled and records are 


mptroller’s — 


ee 
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BRITISH AMERICAN ___ 
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Specializing in the production of stock 
certificates for Mining Companies. 


Bea.-Trens, 


Vieo-Pres. & Man. Dir. 
HEAD OFFICE : OTTAWA 
262 Wellington Street 


Gif Place d’Armes 1110 Bank of Hamilton Bidg, 
MONTREAL TORONTO 


gyve 


MANITOBAS_ 
COMPTROLLER 
GENERAL: --- 


ae 
1938°9% 


analysed and signed by a National Checkwriting 
and Signing Machine. This machine signs and 
fountersigns, prints the date, consecutive cheque 
number and the amount as each cheque is 
written; at the same time accumulating the 
amount of money and counting the number of 
cheques. This machine has twenty-seven depart- 
ment totals which provide an automatic is 
of disbursements as they are made. The totals 
provided by this machine must balance with the 


totals accumulated on the National Bookkeeping * 


Machines which post the Appropriation er 
and record the cheques. ational Check- 
writing and Signing Machine is controlled by 
— keys which are in the charge of different 
officials, 


The system therefore provides’protection in all 
operations. It increases the efficiency of the 


Department and s its d d 
contacts with cthae Dopetnadel ~~! 


kept, National Cash Register 


equipment can provide a control that prevents losses, minimizes errors, saves 


money and saves time. A National Cash Register 
equipped to diseuss this problem of better control of YOUR business 


Invite him. No 


representative near is 
you. 


REGISTER COMPANY 
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he As the diagram shows, the twq 
_~ by the new trade pact are in iw 


| -.. @eneessions are mostly in agzicul‘s 


"agricultural benefits may be of m 
-  Mifé the general level of farm price 
- @he Canadian market a burdensor 
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| em the basis of pre-depression tra¢ 

| figures are from U. 8.-trade retugy 
 » the basis of existing stocks rather 
‘trade in this commodity six years 
* In group “B” is shown the re 
the pact guarantees no change in 
Period of the treaty. Some $230 Ly 
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Roosevelt O | 


+ .. Who is responsible for the Canada- 
S. trade pact? 
Best The Financial Post 
all gays that to Hon. W. D. 
*tidge should go about 95 per centile 
the credit. Thus all but three 

; } in the monty are jo aay 
me a completely settled ore Mr, 
‘aztived, - 
ke three which had been negoti 
| but not finally set 


am, it is said, was more or less 
P concession at the last minute 
‘the other hand, of course, Mr 
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, the pact, namiely the w: 
ice arbitrary valuations a d 
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‘UNITED STATES GETS. 
‘A’ Specific Reductions — 
40_35 30 25 20 15 10 5 MILLIONS 


@'eQ'¢ ORANGES 
$21 000.000 4 


& VEGETABLES. 
$11.000.000 ( 
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CANADA: GETS... 
‘A’ Specific Reductions 
WILLION $ 5 10-45 20 25 30 35 40 
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CREAM 
$5.200.000 | | 


ie 
nee 
Es y 


MAPLE SUGAR 
$2,300.00 


(OTHER AGRIC. 
$4.200.000 | 


worth of Canadian exports to that market. | the benefit of our intermediate tariff in- 
ee stead of the general tariff which she now 


FISH _ In brief CANADA GETS from the pact, 


the 
trade of between $160 and $175 millions} sions on the basis of the 1928-29 yardstick. 
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$4.800.000 


LUMBER 
$38.000.000 
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MINERALS 
$5.800.000 


WHISKEY 
$82000.000 


MISCELLAN. 
$5 000.000 
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In group “B” is shown the tvcistive importance of on 
the pact no change in existing trade relations during the 
Period of the treaty. Some $230 miliions of trade is involved here, 


Herridge Gets Most Credit; 
Roosevelt Obtains Loophole 


Who is responsible for the Canada-| years at least (efter three years 
U.S. trade pact? either nation may give six months 
cancellation) there is one 


iff 


jeer 


This | on the basis of 1928-29 figures and some 
$40 millions of trade on the 1934-35 basis. 
It includes concessions for the most part 


Below are brief summary paragraphs giv- 
ing the factual highlights of the major 
clauses of the pact. 


shrunk‘ to $8.5 millions of which only $3.4 mil- 
lions were imported—all from the United States. 
The new pact cuts a former duty of 25 per 


imports) is now admitted at 
35 per cent formerly; print- 
and publishing, business equipment, mining. 


‘logging, baking machines are specially marked 


Most important mining items mentioned in the 
treaty are those which are still retained on the 
free list with assurance of no change for the life 
of the pact. These include: unmanufactured 
asbestos, cobalt and cobalt ore, nickel ore matte 

, | and oxide, plaster rock or gypsum. Trade in 


The two chemicals for which Canada is as- 
sured free entry for three years are calcium 
cynamid and sodium cyanide. Trade last year 
of $3 millions was $8.2 millions a few years ago. 


| Furs 
Continued free entry of certain furs and fur 


Concessions to U.S. A. 


Oranges 

Wiping out of the former rate of 35 cents per 
cubic foot means a saving to consumers of from 
three to nine cents per dozen. This is the maxi- 
mum reduction effective during February, March 
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for lower imposts. 
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Iron and Steel 
Comprised chiefly of a blanket tariff item 
embracing scores of manufactured iron and steel 


35 to 25 per cent); refrigerators (down from 40 


to 30 per cent); tin and enamel ware and heating 

The latter are down from 30 to 25 
per cent. On dolls and toys of all kinds a cut 
from 40 to 30 per cent will probably divert im- 
ports from Germany and other lands. 


$40.000.000 | 


eu MACHINERY 
a 3 


‘Spay 


IRON * “TEEL 
$15.700.000 


= J | HOUSEHOLD 
oa" GOODS 
“war | $11.000 000 
=" ELEC. MOTORS 
fie +<.900 000 / 


a PERIODICALS 
® a | 


$ 4.000.000 
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‘B’ Intermediate: Tariff 


OTHER MERCH. 
$16 000.000 . | 


TEXTILES 
CLOTHING 


FURNITURE 
; | $3.500.000. 


CONSUMER 


ITEMS UNCHANGED 
but assured for 3 years 
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Ee Canddian General Electric | the 


.DUDLEY DAWSON, 
Toronto, 15th November, 1935. 


‘The Bank of Nova Scotia 
Dividend No. 264 
Notice is hereby given that a Divi- 


(Incorporated under the Laws eof the 
Derainion of Canada) 


644% FIRST MORTGAGE BONDS 


~ of the offices of the Bank in Canada. 
By order of the Board. 
H. F. PATTERSON, 
General Manager, | Wi! be 


~ -Halifax; N.S., November 12th, 1935; 


DIVIDEND NOTICE 


Company, Limited 


mations hereby given that a divi- 

of 75 ts per share for the 
en ber 31, 1935, 

at the rate of 6% per annum 

the par value of the 

declared on the Comnon 

the Company, 

. The above dividend is payable on 

1, 1936, to shareholders of 

at the close of business on 

ember 14, 1935. 


y Order of the 
Ww. EB NESBITT, 
Secretary 


DATED this 2ist day of November, 1935. 
For ; 
BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED. 
RB. H. MERRY, Secretary. 
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McWatters Gold Mines 
Limited 


DIVIDEND No. 1 ' 


Notice is hereby given that a divi- 
dend of Five Cents (5c) per share 
on the issued capital stock of the 
| December 18th, 1935, to sharcholders 
s * . 4 r * ers 
e Shore Mines, Limited | of record at the close of busi 

(No Personal Liability) . December 4th, 1935. 
Dividend No, 63—Benus Ne. 24 * By order of the ryt TUER, 
NOTICE 's hereby given that » quarterly Secretary-Treasurer. 
Biyidend sfatiy pe: seue ant Haileybury, Ont., November 13th, 


we 


E 


“ © _ on the second day of December, 1935, 
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Bs dend 
~~ (%%) has been declared 
Class 
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4) © <. November 15th, 1935. 
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Diukniditntea ROSEDALE 
GOLD MINES 


LIMITED 
(No Personal Liability) 


DIVIDEND NOTICE 


OTICE is hereby given that 
a dividend of 1 


Anglo-Canadian Telephone 


Company 
Class B Common Dividend Notice 


Notice is hereby given that a divi- 

of One and One-half Per — 
on the 
B Common Stock of the Com- 


business on November 15, 1935. 
_By Order of the Board. 
GEOFFREY roa. 


Montreal, November 15, 1935. 


The Bank of Toronto 


‘’ Dividend No. 217 
Notice is hereby given that a Divi- 
Two and 


Sean Maaeesa op Comal 

= i 
this Bank —_ oon declared for the 
current th 


RELIANCE 


GRAIN COMPANY 
LIMITED 


PREFERENCE DIVIDEND No. 32 

OTICE is hereby given that 

a dividend for the quarter 
ending November 30th, 1935, at 
the rate of 6% % per annum, will 
be paid on Desamher 14 1935, 
to all preference sha: at 
record at the close of business 
on November 30th, 1935. 
of the Board. 

A. W. GIBB, 

Sec 


retary. 
Winnipeg, November 7th, 1935. 
NT TT TT AS 


By order 


DOMINION LIFE ASSURANCE CO. 


This «company was organized by Thomes . 
Hilliard, in 1889-in Waterloo, Ontario, who, at 
the age of 94, still resides in Waterloo and takes 
on active interest in the company's affairs. 

The company is licensed ‘to transact -busi- 

“ness in Canada, Newfoundland, Jamaica, B.W.I., 

and the State of Michigan, U.S. A. The annual 

report, February, 1935, showed that the total 

oe in force amounted to over one hundred 
ns. | 

‘The advertises in— | 


business 


ete 
listen 
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not employ as many persons. The 
view that benefits to primary in- 
j secondary 


for | the investor in the following: 


Farm Implement Firms 

The stock market interpreted the 
effect of the U.S.-Canadian treaty 
differently from executives of the 
farm implement companies. Massey- 
Harris in a very active market went 
up. Cockshutt Plow Co. went to 8% 
on the m 
but receded later. The investors 
looked at the increase expected 


.|in farm income as a result of the 
'| treaty, 


the companies themselves 
looked at the splitting of the duty in 


‘| two as likely to bring a lot more 


United States farm machinery into 
Canada. ‘ 

Cutting of duties in half will in- 
crease competition in the home mar- 
ket for Massey-Harris Co., execu- 
tives state. Since the war the com- 
pany has lost the foreign market 


‘| largely because other countries have 


raised tariffs, established quotas, 
made burdensome: exchange restric- 
tions or absolutely forbidden im- 
ports. Formerly 60 per cent of out- 
put went abroad. Now the company 
depends on the home market and it 
cultivates the foreign markets 
through foreign plants in Germany, 
France, Australia and elsewhere. To 
get prices lower, quantity produc- 
tion is aimed at and cost per ae 
will increase if part of market is lost. 
Executives expect some loss of mar- 
ket and therefore view the reduc- 
tions with mixed feelings. 

As Massey-Harris manufactures 
for the home market, advantages 
gained by the farmer may give some 
benefit in better collections and sales 
in some districts if farm recovery is 
pronounced. The company is great- 
ly concerned, however, at the new 
development, ThesFinancial Post is 
told. It may affect employment by 
the company. 

Competition from U.S. farm ma- 
chinery will increase for Cockshutt 
Plow Co. Hon. Henry Cockshutt, 
chairman of the. board, Brantford, 
Says the general effect of the agree- 
ment will be to let some workers go. 
He claims “adequate” protection is 
necessary. - 

Waterloo Man 
prosperity in agri 
to stage a comeback, It wants to 
collect old debts and make new sales. 
It is helped on one side and will have 
to fight harder to increase its sales. 
Much depends on the price of wheat 
next spring and that will be affected 
by something other than the treaty. 

W. D. Beath & Son and T. E. Bis- 
sell Co, both appear to require in- 
creased business more than anything 
else. If they obtain it, the tariff re- 
duction may be of lesser importance, 


Oil Companies 


The large oil companies will not 
be affected by the reduction in tariff 
On gasoline from 2% cents a 4 


lon to 2% cents a galloh, Nor 
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prod 
“For some years the steel industry 
has pursued a prite 
policy calculated to support the in- 
terests of the ultimate consumer, and 


petition resulting from depreciated 
currency or countries with depres- 
sed labor rates, 

“Naturally the basic steel indus- 
try will be affected should the posi- 
tion of its consumers in the convert- 
ing industries be bettered.” 


Textile.Companies 


facturers are uncertain as to how the 
concessions granted under the Can- 
ada-US. Treaty will 

business. The American manufac- 
turers will have certain definite ad- 
vantages, 

The effect which the treaty will 
have upon Canadian manufacturers 
will depend much upon the 
price levels in the United States. At 
all times there is a very small mar- 
gin on textile prices, and as long 
as there is little or no spread be- 
tween the price levels of the two 
countries, it is not expected that 
concessions granted to the United 


other hand, it is anticipated that im- 
porters will take advantage, at an 
early opportunity, to test out the 
concessions, As far as the manufac- 
turers are concerned, they state that 
they can only sit back and wait to 
see what the developments are be- 
fore they can give an opinion ‘as to 
how the agreement is likely to af- 
fect them. 


Dairy Companies 

Dairy companies will be largely 
unaffected. The drop in US. duty 
On cream is not expected to promote 
sales. materially. There is a limit of 
1.5 million gallons on exports under 
the new duty but the new duty at 
35 cents a gallon is still regarded as 
prohibitive for even that amount. 
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and during the past year about 
millions of newsprint was ship- 
ped to the United States. 


Fine Paper Firms 
Fine paper manufacture 
Howard Smith Paper 


ion.. Concessions to the United 
States cover practically allythe pro- 
ducts of the companies. In the case 
of magazine and paper stock, the 
reduction is equivalent to 10 per 
cent in the duty, which would not 
make any material difference in the 
competitive position of the fine 
paper manufacturers. ; 


Chain Food Stores. 


Grocery and confectionery mer- 


on a number of items in the com- 
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widely diversified - line « of |. 


metal products. Enamelware and 
domestic cooking ranges will prob- 


Reductions in tariffs on canned 


i into 
fruits and vegetables imported ‘ion 


Canada from the United States are 
not sufficiently large to affect opera- 
tions or earnings of Canadian Can- 
ners Ltd. 

Many canned goods, notably to- 
matoes, are sold in the United States 
at prices far, above the cor- 
responding Canadian -quotations 
with the result that they do not com- 
pete, as imports, with the domestic 
article here.. Tomatoes are cited as 
recently quoted at 70 to 80 cents a 
dozen cans, in Canada, against a 
price around $1.30 in. the United 
States. While the existing variant in 
Canadian and United States prices 
continues, no serious ‘competitian ‘is 
expected from across the border. 

Canadian Canners, unaffected by 
the tariff, will show improved oper- 
ating results this year, it is under- 
stood, with a further strengthening 


*| of the financial position. Inventory 


Sh 
little Sumediate ettect There 
be some minor reductions of 
ue to lower duties on United 


is beneficial to a firm like 
Laura Secord that sells at one price. 


Biltmore Hats 


Reduction of five per cent in the 
duty on felt hats will have little or 
no effect on the company’s opera- 
tions, The Financial Post is in- 
formed. Hats imported from the 
United States are principally in the 
high-priced group, with which the 
company’s products do not compete. 


Ford of Canada 


Wallace R. Campbell, president of 
the company, after studying the 
terms of the trade agreement, urged 
the Canadian government to give the 
motor industry relief from the “dan- 
gerous situation that confronts it as 
a result, not only of the treaty, but 
of the inconsistencies in the tariff 
structure which have been pyramid- 
over the last 10 years.” He 
added: 

“Our protection has been reduced 
approximately one-fifth. The treaty 
enables us to reduce our cost of 
production by only a small fraction 

As earnings on the 


ume, it is obvious that something 
must be done to repair this condition. 

“Prior to enactment of the treaty 
we had placed in the hands of the 
government proposals which, 
if adopted, would enable us to pass 


position has improved considerably 
in common with other units of the 
Canadian canning industry. 


-- Canada Packers 


Prepared meats are unlikely to 
come into Canada from the United 
‘States in any competitive quantity, 
because of high US. prices. Canada 
Packers could expect to benefit from 
firm or rising prices for meats in 
Canada which are expected to re- 
sult from increased exports of cat- 
tle. There is nothing in the agree- 
ment to interfere with substantial 
earnings on the common stock. 


‘ Burns & Co. 


Effects of the trade agreement are 
expected to be indirect. Strength of 
meat prices arising from higher cat- 
tle exports should help Burns & Co. 
to maintain earnings which are now 


substantial on its income as-well as}, 


on fixed-interest bonds, 


Beatty Bros. 


Increased competition for Beatty 
Bros., probably at somewhat lower 
prices, is expected to result from the 
trade agreement. The company pro- 
duces.a widely diversified line of 
farm equipment and electrical ap- 
pliances on which duties have been 
halved in many instances, 

It is believed that prices of many 
lines sold by the company have 
compared vorably with United 
States goods. Hence, the cut in the 
tariff may only be reflected in part 
in prices of Beatty Bros’, wares. The 
company’s ability to maintain pre- 
ferred dividends 


whether or not dué to trade agree- 
ments, benefits.to Beatty Bros. in 
the form of increased domestic sales 
may offset tariff changes. 
Kelvinator of Canada 


Reduction of the duty on refriger- 


serious blow, as United States nor- 
mally absorbs over 80 per cent of 
B. C. output. 

Executives of coast fish packing 
companies did not expect much 
benefit from the agreement. The 
bulk of halibut caught off the west 
coast is sold to United 
in Canada, 


Maritimes Affected Most 


The treaty will affect the Mari- 
times most. In spring and fall, when 
the big movement of American- 
caught halibut is going to the United 
States from Canadian ports and 
Canadian fish are taken in small 
quantities to fill out trainload or 
carload lots, the Canadians will get 
another cent a pound for these ship- 
ments. But it is unlikely that ton- 
nage to the United States will be 
substantially increased. Neverthe- 
less, based on last year’s figures, the 
new tariff should represent a gain 
for B. C. of more than $100,000, 

The whaling industry will benefit 
by reduction in sperm oil duty by 
50 per cent. 


creases secondary manufacturing in 
Canada as well, They state that 
tariff is still.very restrictive in items 
which the general public demands 
and agreement is chiefly promising 
because it is expected that the prin- 
ciples enunciated in it of giving the 
United States the intermediate rates 
will be applied to next budget at 
Ottawa. 


Canada Wire & Cable 


The trade agreement doesn’t look 
seriously adverse to Canada Wire, at 
a cursory survey. While US. firms 
get a 99 per cent drawback on ex- 
ports, Canada Wire is expected to 
find no great problems arising from 
the agreement. The company’s earn- 
ings are up and will probably be 
ao tained if general recovery con- 

ues, 


Humberstone Shoe 


Reduction of tariffs on footwear 
are considered unfavorable to this 
firm. Rising volume, however, has 
enabled it to fit throughout the 
depression, the trade agree- 
ment is not directly helpful, it may 
not be a serious reverse, 


Acme Glove Works 


Reduction of the duty on gloves 
and mitts of all kinds is of larger 
proportions than many other tariff 
changes. The company sufferg som 

lesser reverses in various tariff 
changes on goods competing with 
its heayy footwear and 


ators cannot be expected to help|™ 


this firm, unless lower prices bring 


Simpsons Ltd. 


Executives expect company will 
from greater freedom of trade. 


profit 
agree-| They claim past experience shows 
ment. Dividend hopes have beenthat greater freedom to import in- 


Three-Quarter 


‘Billion 


(Continued from page 11) 


stockings, raincoats, knitted wear and linens are 
also included. Trade of $25 millions with the 


United States five years ago was placed at $5 


millions this year. 
oo . 
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Kingdom, or | the 


t million gallons which 

for the United States, 
Alcohol nearly 

million gallons and Distillers 
over five million 


capital. Some time ago it 
was intimated that. these Canadian 
inventories will not be replaced as 
Peoria distillery will be 

whiskies four years old by the time 


In the statement for the year end- 
ed July 31, 1935, lers Corp.- 
Seagrams showed 29 million U. S. 
gallons of whiskies and spirits on 
hand. It was carried at 51 cents a 

and is-believed to be worth 
gallon and more, 

es equity of the gallon- 

the United States the 

ompany will benefit considerably 

Canadian holdings of 

ibly five million 

earned 66 

year ended July 

31, 1934, $5.05 a share in the next 

ew situation makes 


aged Canadian spirits may accrue to 
the company from the U. S. trade 


agreement. , 


Can. Industrial Alcohol 


This company had seven million 
gallons of American type whisky in 
September and half of this was con- 
eeeaite. tote: million gales 

Three ion ons 
will be sold to Schenley. up to Janu- 
ary, 1938. But Schenley has the op- 
tion to increase the amount and may 


ment brings the “hope” of selling its 
inventories something closer to 
“2 ssurance. ” 


Brewers & Distillers 


Value of the company’s shares has 
gone up to $1.50 each as the prospect 
of selling surplus whiskies in the 
United States improves. This com- 
pany in 1934 had 3.5 million gallons 
for sale and a large part of it is 
still available: The of a 
market leads to hopes of profitable 
sales totalling nearly $9 millions. 


Canadian Investment Fund 


Asset Values at New High 
From Our Own 


Correspondent 
MONTREAL.—Asset value of Can- , 


adian Investment Fund shares on 
October 21 last was at its all-time 
high to that date, according to 4 
statement issued to the shareholders 
by Calvin Bullock, t. During 
the quarter ending October 15, the 
asset value of the company’s shares 
increased 4.96 per cent, a gain 
ter than that of the Mon 

Stock Exchange Index of 30 com- 

bined common stocks. 
As at October 21, the investment 
o of Canadian Investment 


of Trade Affected by U. S. A. Pact 


ments are also specifically mentioned in the 
treaty schedule itself. 
+. 


Jewellery of all kinds now enters from the 
United States at 87% per cent compered with 


45 per cent under the general tariff which for 


they manufacturers who share the 
satet kaieel for this commodity bg 
at 


United States products 


now entering 


cent (less 10 per cent) since United States 


obtains most favored 


nation treatment, The 


former tariff was 45 per cent. Imports from 
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able borrowing customers, or ; 
ing them in the soundest of 
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The Four Coton Stan Policy of C a da’s | ‘ = : i ee 


Protection of Noteholders—Safeguarding the Deposits of the Citizens— 


Mobilizing Savings for the Encouragement of Agriculture and 
Industry—Assisting in the Development of External Trade. 


CREDIT HAS NOT BEEN RESTRICTED 
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Bankers have maintained tradi- 
tional silence long enough—too long, 
say some who have repeatedly urged 


what we have done on behalf of our 
customers. 

As many newspaper editorials and 
letters in the press indicate, Cana- 
dians are realizing the sinfairness of 
these attacks. This growing revul- 
sion of feeling assures me that an 
effort to answer some of the critics 
of the policies which the banks have 
adopted for the protection of the 
public will be welcome, 

Let me give.a bird’s-eye picture 
of the institutions in which deposi- 


ings. Ten banks operate some 2,924 
branches and 608 sub-agencies in 
Canada, while abroad there are 147 
branches and two sub-agencies to 
facilitate Canadian trade, Bank 
staffs comprise over 25,000 persons, 
of whom the executive officers, 
managers and many others are ex- 
perienced professional bankers, 
carefully trained with a view to 
safeguarding the $2,554 millions of 
funds of 4,700,000. depositors, and 
loaning them to some 400,000 reli- 
able borrowing customers, or invest~- 
ing them in the soundest of securi- 
ties. 

The activities of this army of em- 
ployees, including the senior man- 
agerial officers, are constantly under 
the supervision of some 163 direc- 
tors—able, sound, successful men of 

chosen from and by over 

500 registered shareholders whose 
average holdings are but 29 shares, 
The true average is much smaller, 
because trust companies and many 
executors and trustees of estates 
each represent a aumber of partici- 
pants. These shareholders comprise 
men and women from every walk of 
life, whose investment, including 


total assets of $3,036 millions, a sub- 
stantial contribution of capital. 
ee Se these thousands 


are 


JACKSON DODDS, O.B.E. 
General Manager “of the Bank of 
Montreal, who delivered the presi- 
dential address at annual meeting of 
the Canadian Bankers’ Association. 


judgment, altogether have failed 
in the task allotted to it. 

“We are now past the controver- 
sial stage. I have no questions to 
ask, or at least none which can be 
considered argumentative. The 
need for that has gone. Your 
papers have revealed to us a com- 
mon aim. We have a common ob- 
jective—the welfare of the people 
of Canada.” 


‘Revision of Bank Act 


Under our Canadian system the 
charters of the banks have been re- 
newed for periods of ten years only, 
at the end of which the banks are 
required to appear before the Bank- 
ing and Commerce Committee of the 
House of Commons at Ottawa to dis- 
cuss any proposed changes in the 
Bank Act, as a condition precedent 
to the further extension of their 
charters. Last year I expressed the 
view that bank charters might well 
be made permanent as in Great Bri- 
tain, France and the United States, 
subject, however, to review of the 
Bank Act by Parliament at the end 
of each ten years, to enable such 
amendments to be made as experi- 
ence and new conditions might ap- 
pear to require. It must not be over- 
looked that if political exigencies 
were to prevent the statutory exten- 
sion of bank charters, the country 
might be thrown into a state of 
financial chaos. There is no good 
reason why. this risk should not be 
removed. 

From March ‘to the end of June, 
1934, the Banking and Commerce 
Committee of the House of Com- 
mons conducted further investiga- 
tions of many phases of banking in 
Canada. The general ers of 
the banks attended week week 
and gave evidence when required, 
covering 350 pages of the 1,000 pages 
of the record of proceedings of that 
committee. They leave it to the fair- 
miinded people of Canada whether 
or not they answered satisfactorily 
the many and searching questions 


Corner-stones of Policy 
The banks of Canada have laid 
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Bank shareholders receive by way 
of dividends at current rates but 42 
per cent on their total investment; 
an amount which, it will be agreed, 
is moderate in view of the double 
liability to which they are subject. 

people know what happens 
when a bank ceases to pay dividends, 
however smal]l—erstwhile railers -at 
banking profits are at the head of 
the line of depositors demanding 


much of the “pork barrel.” Who ever 
heard of anything being put back 
into the barrel? Under such control 
depositors could have no assurance 
that their savings would be safe- 
guarded. Indeed, it is a question if 
there would be any depositors. 

Is it any wonder that Lord Snow- 
den (Socialist ex-chancellor of the 
exchequer) said, in regard to a simi- 
lar proposal made in England: 

“Tf the banks were nationalized 
they would have to be managed as 
they are now if their solvency is 
to*be maintained.” ‘ 

This would be impossible under 
political domination. 

The recent declaration against 
bank nationalization by the Ameri- 


g 


, 


iE 
ie 
E 
lh 


E 
: 
& 
: 


g 
E 
E 


aE 
i 
i 
eg 
88 


t 


a 
: 
i 


E 
5 
g 
5 


a 
un 
ft] 
eile 


i 


: 


2. 
R 
j 


it 
ef 


ge 

ee 
ap 
a 


Ht 


g 
g 


: 


588 
es 


& 
: 
z 


ang 
fey 


ZR 


ap 


gs 


Ee 
A 


E 
: 


tt 
if: 
aul 
Fe 
Ate 


El 
3 
: 
8 
i 
eF 


a 


| 
E 
g 


3 
| 
: 


: 
‘ 


5 
£ 


E 


| 
! 


a a 
fi 


o3F 
2 
F 
P 


i 


cae ee 
rs ; 


another, 

Complaints that banks withhold 
credit unreasonably are not confined 
to any one . Pursuant to a 
of the British Mac- 
millan Commission for the establish- 


t| by 


“At the moment I am convinced 
that there is not a single deserv- 
ing business in the country which 
is denied legitimate and justifiable 
financial assistance. thous- 
ands of individual cases have been 
reviewed by me personally, and 
from what I have seen and from 
what I know, I believe that state- 
ment ‘correctly represents the sit- 
uation...I know from experience 
how small a percentage of the ap- 
plications merits serious consider- 
ation...My own personal view, 
and here I am expressing merely 
thy own opinion, is that there are 
far too many people, employers 
and workers alike, who want to 
be spoon-fed. A little-more self- 
= would do us no end of 
good.” : 


The whole question concerning the 
decrease in bank loans is answered 
by this: No one wants to borrow 


It has been asserted that the banks 
are responsi’ for a decrease of 
$100,000,000 in the note circulation 
ee Ser eerste oe eee 
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The present campaign by govern- 
ments, municipalities, and, indeed, 
almost all borrowers for lower 
and lower interest rates has had 


2 
dividends disappear the banks would 
speedily lose the public confidence 
so. essential to their existence and 
the financial strength of Canada 
would be seriously impaired. 


Banks Have Done Part 


Perhaps I have spoken over-long, 
but I desired to touch upon some of 
the more important. misapprehen- 
sions ‘con . I have 
not attempted to cover the whole 
subject by any means, but have en- 
deavored at least to indicate that 
there is another side to the story 
which the public would like to hear. 

I do not wish, however, to leave 
the impression that banks are al- 
ways in the right and are run by 
super-men who never make a mis- 
take. Bank emp) 
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cial statement for the year ended 
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87 increased earnings 
the report of United. Farmers 
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operative Co. Ltd. for the year 
last. yess 


July 31, 1935, does not disappoint | wet 


the shareholders. It clearly shows 


in Louisville, Kentucky. 
The strong financial position of 
the company is evidenced by an ex- 


amination of working capital. The all 


excess of current assets over current 
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Brought forward 4... 


Prov. for taxes. 
Amort, of props.... - 
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Overcoat 
q . May we suggest an ear'y 
* ~geléction of your heavy 

' overcoat. 

Many smart cloths for 
both the Chesterfie'd 
- and Ulster styles are iq 
be found in our stock » 

fine imported fabri 


oe 
Es 


cH hy | 
Ue 


JOHN W. “UNDERWRITERS 
New vee of the 
320 Bay Street, Toronte 
BGsiness Organised in 1901 
Msurances at Licyd’s since 1825 
Incorporated January, 1935 


Chairman Underwriter 
Robt, H. Cook Edwin T. Cutts 
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Insurance 
‘Problems 


Lumbermen’s Under- : 
writing Alliance 
Kindly give us a report on the 


Lumbermen’s Underwriting Alli- 
ance, Is it perfectly safe? 
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ZB: 69 W, King $t., Toronto | 
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1932. 
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Major stake in the y 
course, held by policyholders, . 
over Gibbons, Helen B., London seececeere 
some olders have an equity ibbons, Alan Diy, SRERRRE nccosenece 
_lear-cut decision is reached by as- being the eee tate oe 


suming a favorable decision is hand- c., oeeseeeece 
f ed down at Ottawa. : London seeeeeeeeceere 


London ccecses- 
May Co-operate 


Revises Course 
Casualty Lines wRecir 


eg 


GUARANTEED BY EAGLE, STAR AND BRITISH 


The casualty branch of the Insur- an agreement upon the part of DOMINIONS INSURANCE CO. LIMITED, 


upon 
ance Institute of Toronto has issued member to a share of the 
its revised examination syllabus to- anit sustained Ae ais other mem- 
of lect ber from certain specified sources. 
The amount ‘that each member 
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Lendon Peeeeteores 


while an additional $476,000 is in- 
directly credited to shareholders as 
the amount of surplus available in 
the company’s non-participating 


The company’s shareholders have 


" inces must be uniform, is eonsitered 
Of the very greatest significance. 
| Over 2,400 Registrations 

| Made for Vimy Pilgri All non-par profits have 

_ _ Over 2,400 applications, on which| for benefit of participating policy- 

first payments have made, | holders. Similarly, some years ago, 


- “were approved up to November 11/ the whole industrial branch of the’ Weldon, Mrs. 
= by, the executive of the Vimy Pil- 
E Canadian 
adjustment. 


of the on, ‘ 
fk Unique Insurance Record ‘onto 
For Mrs. Evelyn Bateman) nz 


First 1935-36 membership in the 


Early Showing 
Of New Motors 


BB cages se insurance; general 
public yY, property damage 
pl liability; boiler and 

ery; two in basic 

pesca: oe and tees 
two in guarantee bonds and forgery; 
inland transportation; four in claims 
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There is not enough 
wool in the world of 
thé quality used in the 
Weaving of Carr's 
Célestia to supply 
every man in Canada. 


AGENTS 
LYON & HARVEY, General Agents, 15 ®-ing St. W., Toronto 


off until they have Applications for Agencies in unrepresented districts invited 


ding 
seen all the models. Anticipation of 


North American Life Assurance Co. 


> production club (Nalaco Club) goes 


"Se. John’s Census Shows 

= in Population 
pass tion figures of St. John’s 
and Bell Island, Newfound- 


Aa! 


e 
on of St. John’s East is 24,- 


“440, compared with 23,010 in 1921, the 
E of the last census, St. 


RZ 


’ Wigures of greater St. John’s city 
are East 10,381 and West 25,949. 


‘Nothing Radical Seen 
At London, Paris Shows 


- Londen and Paris automobile 
offered very few new me- 
ents last month, 


to Evelyn Bateman of the company’s 
Oshawa district. 

The company thinks her record is 
uniqte so has devoted a of its 
current monthly agency bulletin to 
her “success” story. Here it is: 

“Joining the Oshawa district sales 
force in June without any previous 
sales experience, Mrs. Bateman has 
established a record which is peo 


and with an intimate knowledge of 
a@ great many people, having lived 
in Oshawa all her life, she has been 
able to capitalize these two factors in 
a very effective way. 

“The results she has secured have 
come not as a matter of chance or 
of any business being handed out 
to her, but as the result of consistent, 
regular hard work. In slightly over 
two months time she made 700 calls 
and it is interesting to note that calis 
which were made in June on school 
teachers, have resulted in business 
in September. In several cases the 
original canvass was so effective that 
her clients did not wait for a repeat 
call but got in touch with her by 
telephone and said that they were 
ready to take the plan 

“Early in her experience she 


ency is likely to be 100 per cent.” 

Mfrs. Life 

Appoints New 
Branch Managers 


tion a thesis on casualty insurance is 
ired. 


requ 
A course of semi-m lecs 
tures has been drawn rn 


Draft Written Memorial 


ovin- | @ cut in’ the automobile tariff is also 


To Late W. G. Gooderham | @,"* 


A written rene sersagting the late 


ously approved 
entered in the minutes of the United 
States Association of Life Insurance 
Presidents at a recent meeting. 

It was further agreed that the sym- 
pathy of the organization should be 
extended to the family of the late 
head of the Manufacturers’ Life In- 
surance Co. and to ‘his company 
associates. . 

The memorial notes the contribu- 


sense of responsibility toward the 
—e labors that engaged his at- 
tention.” 


a Insurance Policy Void 


If Assessments Unpaid 


Old Equipment 
Adds to Danger 
Ottawa’s Fires 
ment is highly efficient, ft is bam- 


pered by an insufficient number of 
men, inadequate equipment and an 


-| antiquated fire alarm system, was 


the statement made recently by J. 


Grove Smith, Dominion fire com-| fered. 


missioner. Claiming that the great 
number of old buildings in the city 
constituted a serious fire hazard, 
Mr. Smith declared that the fire 
department, as presently manned 
and equipped, could not cope with a 
really big fire. 


Due to the depression, he ex- 
fire departments have 


considered to have been a hindrance 
to heavy sales. 


i This, 
merely involves the transfer of the 
insurance. Most of the underwriters 
are all in favor of the earlier intro- 
duction of the cars. They feel that 
the business will now be more equit- 
ably distributed over the year, some 
of the heavy spring load being trans- 
ferred to the usually dull fall season. 


Auto Accidents in 1934 
Take Toll of 1,108 Lives 


Revised statistics on automobile 
accidents in Canada during 1934, in- 
dicate that 1,108 deaths were aitri- 
buted to this cause. In addition, 17,- 
998 persons were injured and prop- 
erty damage of $1.3 millions was suf- 
Occupants of motor cars 
were most frequent victims of fatal 
accidents, accounting for 470 deaths; 
ponene were a close second with 
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PORTAGE LAPRAIRIE 


Mutual Insurance Company’ - 
' Portage la Prairie, Man: 
@ONTREAL TORONTO WINNIPEG REGINA ‘VANCOUVER 


WRITING FIRE AND WINDSTORM 
DIRECTORS 


Jas. McKenzie, A. B, Currie 
P. D. McArthur Arthur Sullivaii, K.C, 
Robt. McDermott J.C. Miller, K.G, 
*: Jes. Trimble E. H. Muir 
Vice-P 
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There is, however, suf- 
ficient to make over- 
coats for those who 
demand quality at a 
reasonable prite. It is ma 
because well-tailored & 
overcoats of Carr's Celestia are ¢ 
tinctively smart—of such wonde 
t manufacturers 
tailors sell their customers by se 
the Carr label as well as their o 
in the garment. 
Look for this label if you want yo 
@vercoat to put you in the ranks 
better-dressed men. Carr's also ma 
the Original Elysian and The ‘M 


ton”—all West of England produc 


\AC*CARR & CO., LIMITED 


West of England 


Unless all special assessments have | plained, many ¢ 
been fully met, a policy of a mutual] been unable to keep their equip- 
fire insurance company is void, | Ment up to an adequate standard. He 
was the decision given in @ recent estimated that about $15 millions of 


court action against the Saltfleet|mew equipment was needed in the 
Dominion. 


and Binbrook Mutual Fire Insur- 

ance Co. The action concerned the| During the last decade, Mr. Smith 
stated, property logs in Ottawa from 
fires was $4.7 ons, fire depart- 
ment expenses $3.6 millions and $7.5 
millions were paid for fire insurance 


to H. O. Ward, director of 
> . or 
ty, Chrysler Exp cs learned the benefit of careful 


records 
. visi Canada recently. Stress} 4nd repeat In this regard she 
Gn this year’s shows, according to Mr. | secured four applications from pros- 
‘Ward, was laid on interior trim, | pects where the way had been paved 
> particularly appointments, hard-| by an agent of a competitive com- 
’ Increased sale for Canadian cars 

$; led on better treaty relation- 


according to Mr. Ward. He of the Asa 
‘expressed the view that if a duty factor in the success of the individual 


= ‘erguson, general manager 
_ drawback could be allowed for cars | of the Great West Life Assurance Co, | Underwriter, it was regarded as all~ 
i and reassembled in Can- | discussed the various fields in the life 
“ads for export purposes this would | insuran 
a an important fillip to the Cana- | occupa 
or export picture. 
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surcharge of only ten cents was im- 
posed by the Underwriters’ Associa- 
tion it would mean an additional 
cost of $100,000 a year for insurance. 
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Let the “INCOMETER” help you analyze your Life Insur- 
ance Programme. It tells what income your present insur- 
ance will bring—or how much more protection you need to 
sive the income you want. Write today fer free copy. 


10,000 Super-Select Poli to your beneficiary 
A 8 OO cs boned lary peeéos e,$57-20 a month foc 240 onthe 
If you die by accident before you reach age 60, we will pay $20,000 ~ 
a Saeiisheryta sal, Sod in cash and $57.50 a month for | ieee meeneth, ond Le 
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POLICIES NOR-ASSESSABLE PAYING DIVIDENDS . 
RANGING FROM 20%.TO 30% ON RENEWALS 
Largest Fire Mutual” 
WAWANESA MUTUAL . 
INSURANCE CO. 
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Overcoats 


May we suggest an early 
selection of your heavy 
overcoat. 


Many smart cloths for 
both the Chesterfield 
and Ulster styles are to 
be found in our stock of 
fine imported fabrics, 


CEG 


69 W. King St., Toronto 


————————— 


POS. 


There is not enough 

wool in the world of 

the quality used in the 

weaving of Carr's 

Celestia to supply 

every man in Canada. 

There is, however, suf- 

ficient io make over- 

coats for those who 

demand quality at a 

reasonable prite. It is 

because well-tailored 

overcoats of Carr's Celestia are dis- 
tinctively smart—of such wonderful 
quality—that manufacturers and 
tailors sell their customers by sewing 
the Carr label as well as their own 
in the garment. 


Look for this label if you want your 
overcoat to put you in the ranks of 
better-dressed men. Carr's also make 
the Original Elysian and The “Mel- 
ton’ —all West of England products. 
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Dec. 6 
Dece.14 AQUITANIA 
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| New Industries 


Operating Revenue In- | 


creases $9,202 — Gain 


Shown in Customers 


Operating revenue 
spite higher taxation, as a result of 
an increase in power customers from 


Seren te de een ts toe, ch 


ed 
638 in the City of Duncan six per 
cent debentures, the past 
year this latter ability was re- 
duced by $8,241. Further payments 
are to be made this year amounting 
to $7,902. Share capital consists of 
$400,000 in 6% per cent preference 
shares, par $50, and 25,000 no par 
value common shares. 
Outlook Bright 

In referring briefly to the outlook 
for the company, Brig,-<Gen. J. A, 
Clark, president, states that pros- 
pects for new business eppear rea- 
sonably good. He points out that 
Nanaimo has become the distribut- 
ing centre for Vancouver 
north of the Malahat and states that 
in spite of falling coal production, 
conditions in Nanaimo are decidedly 


in-| the foils building to 


building to cost 
$300,000, to be completed in 

six months time, 
Paper Box Co., which 


C-O-Twe Lia, ly incorpo 
ated, will produce and distribute in 
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Canada carbon dioxide type of fire sistance. 


extinguishers at 91 Don Roadway. 

International Cottaphone, Ltd., 
has been established to manufacture 
waterproofing compounds for house- 
hold and industrial purposes with 
head office at 43 Scott St. and fac- 
tory at 46 Colborne St. 


and parts, moved to Eastern 
Ave. where it now occupies twice 
as much space. 
Canada Foils, Ltd., 7 Fraser Ave., 
is constructing a $15,000 a 
e - 
proved packing and shipping facil- 


ities. 
Baking Co. Lid, 173 
ousie St., will have an $8,000 


; Dalh 
R. C,| addition to the plant, 


mak 

cr of eleceal heating epplianoes 
parts, moved to 532 Eastern 
Ave., doubling the amount of space 
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The Financial Post’s Quotations 


Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted 
stocks and bonds in the various tables on this 
page, the quotations are not guaranteed and no 
responsibility is assumed ‘in connection with 
them. In inactive markets, many quotations can 
be little more than nominal but it is felt that 
even a nominal quotation giving an idea of 
approximate price is better than none at all. 
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The wheat market has been narrow, with limited trading, 


comparatively steady prices, and little pressure. 

The Wheat Board has been credited with comparative will- 
ingness to sell futures when any demand has appeared. But 
also the Board is said to be tightly holding cash grain, 


larly of certain grades. 


Some observers professed to see an 


reluctance 


traders to commit themselves in the market as a result of 
sistent reports of an imminent change in the Wheat. 
personnel. But buying has been so limited during recent 
that it is difficult to be sure that an additional cause has 


at work. 


The slow fate at which deliveries are now being made of 
wheat by farmers, less than the combined volume of Canadian 
milling and exports is effecting a slow decline in visible sup- 
plies. This may produce an effect on sentiment as it proceeds. 


* 7. 


The Chicago market is hesitant. It is affected both by fears 
of substantial American imports of Canadian wheat, and also 
by the general feeling that conditions are good for winter 
wheat. Private reports from fairly large areas, however, show 
that in many districts prospects are short of satisfactory. 
Moisture in spring wheat states is generally poor. But no great 
weather interest in the market is likely for some time. 


The U. S. corn érop, although much better than last year is 
still short of average, but comparatively poor demand, due to 


limited number of livestock in the country, is creating a 
tendency to weakness in the coarse grains market. 


Big U. S, Exports 
1 paid entries of Canadian 
wheat into the United States 

are now running at a high rate. 
Belief is encouraged that the total 
exports of Canadian wheat for 
domestic use in the United States 
this year may reach a total of 50 
million bushela 

Definite predictions are still 
dangerous. The total use of high 
grade spring wheat flour by United 
States bakers and housewives may 
gtill be cut down by its greater cost 
in relation to flour made from soft 
wheat. Of the latter United States 
has a plentiful supply in contrast to 
the scarcity, because of rust, of hard 
@ring wheat 

For domestic production, millers 
ere absorbing principally the higher 
grades of Canadign wheat for this 
purpose, in order to get the maxi- 
mum value out of the 42 cents duty. 
For milling in bond they are largely 
buying lower grades, to the extent 
of some 300,000 bushels weekly. 
This is mainly destined to be milled 
into flour for the Cuban trade, with 
gome also for Central America, 


Wheat Board “Control” 
HEAT other than that con- 
trolled by the Canadian Wheat 

Board is becoming increasingly 
acarce on the Winnipeg market. 
For some weeks* now, all farmers 
deliveries have been going to the 
Board. Prices of the latter for all 
grades have been above current 
market values. Purchasers of cash 
wheat have been practically unable 
to buy except from board stocks, 
and it is doubtful if any consider- 
able buying of futures could occur 
without the board being the prin- 
cipal, if not the only, seller. 

As a result the current prices 
quoted for futures on the Winnipeg 
market, as well as the prevailing 
spreads between different grades, 
may be said to represent more the 
board’s immediate opinion on prices 
than any other single influence. 

Within limits, it is possible for 
the board to advance prices at any 
moment. ‘There is always a demand 
for some Canadian wheat for over- 
seas export, in spite of variations in 
Telative levels between Winnipeg 


and other markets. But to permit 
sales to the United States to con- 
tinue, the Canadian price has to 
remain close to 42 cents a bushel 
under the top prices paid at 
Minneapolis for the premium grades 
of milling wheat available there. 
Moreover to permit large volume 
sales to continue overseas the 
spread between Canadien and 
Argentine prices must be kept come 
paratively narrow.. 

When occasional spurts of over- 
seas buying come into the Winnipeg 
matket there is always danger that 
the board’s ideas as to price may be 
tevised upward too suddenly, with 
the effect of shutting off business, 
Observers profess to have seen some 
evidence of that occurring on sev- 
eral recent occasions. On the other 
hand there is the concurrent danger 
that buyers, thinking that the board 
may shortly be moved to lower its 
asking prices, may withhold opera- 
tions in the hope of such a develop- 
ment, 


Argentine Supplies 

HE size of Argentina’s wheat 

crop continues to be the subject 
of widely varying estimates. Prob- 
ably about 150 million bushels, 
against 235 million last year and 285 
million two years ago, is about what 
the market has discounted for the 
present. Returns in excess of thet 
may be expected to have a bearish 
influence, and smaller returns a bul- 
lish effect. 
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widely different products as tobacco 
in Norfolk or Essex county in On- 
—_ wheat in Southern Sask- 
a 


other it ig not easy to 
what the total effect o 
will be. Complicating the 


also a lar 
these will Lixgety come from Ontario 


J and Quebec. 


It may be months before the full 
effect of the coming treaty is felt. 
Development was 


were signed 

appreciable gain in Canadian hog 
orlete, for example, although these 
agreements at first gave Canadian 
farmers what amounted to an un- 
limited market in Great Britain for 
Canadian 


bacon, 

On the whole, however, this Can- 
adian-U.S. pact is looked upon as 
distinctly favorable to Canadian 
agriculture generally. 


Offers of new crop wheat have | 9 


been made by Argentine sellers for 
February-March shipment at some 
discount under prevailing prices for 
old ¢rop wheat, indicating an opin- 
ion that wheat for export will be 
reasonably plentiful at that time. 

e - s 


Can China Pay? ; 
HE effect of China’s new cur- 
rency plans, and of her disputes 

with Japan, upon Chinese ability to 
import wheat this year, continues to 
create some mnervousness. The 
Chinese wheat crop is believed to be 
short, with a considerable need for 
imported food. But the problem is 
whether or not China will be able 
to pay for imports on the scale that 
might be expected under normal 
conditions. 


Report Further Decline 
in Canadian Grain Crops 
Threshing Returns Indicate Considerable Late Deteri- 


oration in Western Wheat Harvest — Coarse 
Grains Better Than 1984 


Canadian crops in the season just 
closed closely paralleled the experi- 
ence of 1934. In both years threshing 
returns did not bear out the prom- 
ised yields in September. 

The second 1935 estimate recently 
Teleased by the Dominion Bureau of 
Statistics shows that wheat is re- 
duced by uéarly 16 million bushels 


and is now below the 1934 produc- | Bar 
tion. Oats were lowered by nearly | poss 


e the 1934 production. 
Maritimes, Quebec and On- 
tendency is downward. In 
ie provinces all estimates 
wheat in Mani- 


Columbia are slightly higher. 
Damage 
As threshing progressed it became 
evident that the effects of rust were 
Hon. D. McKenzie Named 


To United Grain Executive | ®e=ns 


From Our Own Correspondent 

WINNIPEG.—Election of the Hon. 
D. G. McKenzie as first vice-presi- 
dent of United Grain Growers Ltd. 


well expressed in the September 
estimate but the full damage due to 
frost was not evident at that time. 


Wheat Seteaereseeee ’ 
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Beans 
Buckwheat seeesece 
Mixed grains 


The average yields per acre, with 
the exception of wheat, are gener- 
ally estimated higher. Details are as 
follows: 


1934 
“Bus. 
11.5 


23.4 

PHCER CREF EERE REE eee 17.6 

Rye Seeeeeeserebeseceseoeere 74 
Peas Se eeeereeeeeeeeereseses 16, 
1 14.3 

21.2 


Wheat cecccccccsvcccccccess 
Oats 


Ce Oeeeeeeeerereeeteress 


ee eereerrenese 


Flaxseed ..... 
Corn for husking eeeereeeee 


eeceeecerees 
eeeseeecereeeee 
seeeteeteee 
seereareseeere 
eeeeeeeee 


sult of the big mid-west drought and 
government restriction, prices sud- 
denly shot up to war-time levels. As 
a result over 100,000 head of Can- 
adian cattle were sold in U.S. mar- 
kets in the first 10 months of 1935. 

But information from Washington 
and other sources would lead one to 
believe that high cattle prices in 
United States will continue until fall 
of 1936 and probably longer. High 
prices in that country from the fall 
of 1934 would undoubtedly stimu- 
late production but it takes at least 
two years to bring this new produc- 
tion to the slaughter stage. In the 
meantime there is a definite short- 
age. 


A lower duty on cheese may also 
prove of very real benefit especially 
Ontario and Quebec where this 
cultural industry. This 


very large areas of Canada where 
these two products are of 
portance, Sales have 

payments have been slow. The lat- 
ter statement is also 


Other minor agricultural items 
be affected probably favorably in- 
clude clover and grass seeds, 


Hits Market Gardeners 

On the apparently adverse side of 
the picture is the reduction in duty 
on American fruits and early vege- 
tables. Certainly this reduction 
looks as if it will hit the hot house 
andinarket gardening industry. How- 
ever, despite the tariff protection of 
the last few years this industry has 
not been in healthy condition. Many 
market gardeners have been in debt 
for years. The reason is probably 
due to the'very rapid expansion in 
green-house and truck crops in the 
last few years which in turn was the 
result of many people turning from 
unprofitable general farming to the 
more intensive sort of growing early 
vegetables and green-house stuff. 


Prices of World Wheat 


Again on Competitive Basis 


“It is not enough to say that world 
supply conditions justify the current 
price of Canadian wheat unless it is 
known that that price is on a com- 
petitive basis with the prices of 
other wheats which might be parti- 
ally or wholly substituted for the 
Canadian variety,” says the Monthly 
Review of the Bank of Nova Scotia, 
dealing with the recent changes in 
supply and price of wheat. For the 
first time in years the prices are 
now considered to be practically on 
this basis. 

The accompany: 
pares the price of 


1933 


chart com- 
ian No, 2 


1934 


rapidly, until during the first 22 
days of October, No. 2 Northern was, 
on an average, only 9 cents more ex- 
pensive than Rosafe. 

Allowance For Tariff 


When allowance is made for the: 


preferential tariff of 6 cents per bus. 
on Empire wheat, the actual 
becomes only 3 cents. This - 
ence appears to be warranted, for 
No, 2 Northern even in p 
sion days usually fetched several 
cents per bus. more than Rosafe on 
the basis of quality. 

It was probably no accident states 
the Monil.y Review, that the ex- 
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HIGHER PRICES PAID 
FOR CANADA’S FLOUR 


Export Volume Also Rising 
in Current Crop 
Year 


Exports of Canadian wheat flour 


are rising, and average prices ob-/ 


tained are higher than those of 1934, 
according .to recent data based on 
Dominion Bureau of Statistics’ com- 
pilations. ‘ 
Significance of the trend is clear- 
ly shown by shipments in the first 
three months of the current crop 
year. August, September and Octo- 
ber. Each month brought a rising 
export. volume, and, with the ex- 
ception of August, shipments were 
larger than those of the correspond- 
ing months in’ 1934. 
test figures, for October, reveal 
that increased yolume has not been 
sécured at the cost of lower prices, 
but on the contrary that improve- 
ment is shown in average prices per 
barrel for flour export shipments.’ 
August export shipments of 376,- 
562 batrels were under the August, 
1934, total of 412,089 barrels, but in 
September shipments rose to 395,- 
640 barrels and likewise recorded a 
gain over the 369,320 barrels ship- 
ped in September, 1934. Similarly, 


been | in October, 501,442 barrels were ex- 


increased to $291,000 from $288,000. 
Reserve for other contingencies has 
been réduced $59,000 to $90,000. In- 
surance funds reserves stand at 
re 
For further: details see company 
reports on page 13. - 


ported compared with 485,549 in 
October, 1934, and the value placed 
on shipments last month was $2 mil- 
lions, an average of $4.01 per barrel, 
compared with $1.9 millions, or an 
corer of. $3.96 per barrel in Octo- 
ber, 1934, according to Dominion 
Bureau of Statistics figures. 


Shortage of Seed Wheat 
Believed Likely this Year 


From Our Own Correspondent 


WINNIPEG.—The revised govern- 
ment estimate of the Canadian 
wheat crop, down 16,000,000 bushels 
from the previous figures, was con- 
sidered decidedly bullish. 

There is some tendency, however, 
to question it as being on the low 
side. The fact that deliveries of 
wheat by farmers. so far this year 
closely correspond with the quanti- 
ties delivered in the corresponding 
period last year suggests a crop of 
approximately the same size. If the 
latest government estimate {s cor- 
rect, there would seem to be 
smaller percentage of wheat left in 
farmers’ hands to market than is 
usual at this season of the year. 

Lack of Seed Supplies 

If the government estimate is cor- 
rect, the explanation of the higher 
percentage of early deliveries would 
appear to lie in the number of farm- 


ers who have sold all their wheat, | Milling 


being unable, on account of its low 
uality, to retain satisfactory seed. 
still further cases of 


Canadian Wheat in Store: ° 
Terminal elevators (Nov. 15) eeceeeeetee 


Total (all points), (incl, Nov.8 
Term, w 


OV. eeeere steeeee eeee 
World Shipm’ts. (incl. flour), (wk, Nov. 11) 
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Sede eee eee seer eee eeeeseeereree 


Australian SePeeeeeerewestesceaeeeerreree 


Total (wor! 
Visible Sapply: 


(Nov. 15) Pereereeneeeeseneenees 


States B) cccccevescueresses 
. 


an exports : Exports:t 
Canadian Nove Hhecedeeeneces 
Cum. to 8 (a “sag ia scare 


Country 
(Nov. ) see eeeeeeee 
ee ent t Nov. 1 (13 weeks) Seeeceteeee 
(cum. Nov. 1 eatee 


tExcluding flour. 


ger of the resulting plants being 
weak. Damage to germination by 
frost may be more or less severe, but 
it is a serious matter if even a small 
percentage of seed sown lacks vital- 
ity for germination. 


Wheat Prices 


(Cash Quotations) 
Aver. 


for wk. Previous 
week 
At Winnipeg 
No, 1 Man. eeeeeee 
No. 1 Northern .eccocee 0. 
No. 2 Northern csscoees 
No. 3 Northern ....ece+ 
No. 4 Northern sssces.s 0 
No, 5 Wheat ...cccosess 0 
No. 6 Wheat ..coccesees 
Wheat eene 


= Sessssss 
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Wheat 
Competitive 
(November) 

High Low 
_— to Nov. 15 
No, 1 North, (Vanc,) .. 
No, 2 North. (Atlan) .. 0. 


72,116,000 
86,451,000 


158,567,000 
4,197,000 


1,783,000 
2,163,000 
2,504,000 


’ 74,570,000 
87,171,000 


Winnipeg Grain Prices 
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- Grain Merchants 
Shippers &Exporters 
75 Years’ Experience in Domestic and Fortin . 
Marketing of Grain — x 
Pioneers in the Exporting of Grain from 
Western Canedo 
Correspondents in Every Foreign Port where ce 
Canadien Grain is sold 
JAMES RICHARDSON & SONS . 


BKwIMITE oO 


KINGSTON -TORONTO-CALGARY-EDMONTON- MOOSE JAW-SASKATOON-REGINA =” 


ol 


ELEVATORS 


LIMITED ok 

_ Two Modern Bavaler 
All Grades of Grain 
Toronto —.4 Million Bushels | 
Sarnia — 3 Million Bushels . 


MASTER FEEDS 
_ For Livestock and Poultry © 


also Owning and Operating » 
The Sarnia Elevator*Co, Lid. 


QUEEN'S QUAY TORONTO . 


YZ ded oie 


NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO, at 


London, Liverpool, Chicago, New York, Toledo, Kansas Cliy 
Su BP eeaenaeneaenaeananesae 


. «== Kair and Efficient dealing 
is the AP” Standard of Service. 
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WITH THE BOARD 


JACKSON BROS. 


GRAIN COMPANY LiMITED 
HURON & ERIE BLDG. — WINNIPEG 4 
STOCK EXCHANGE BLDG. — VANCOUVER 


STOCKS — BONDS — GRAIN 


Members, Winnipeg Grain Exchange — Winnipeg Stock Exchange: 
Vancouver Stock Exchange — Canadien Commodity Exchange. 
Orders executed over private wires on 


NEW YORK - MONTREAL - TORONTO = VANCOUVER : 


Northern Elevator Company 
Limited 
Incorporated 1893. 3 
OLDEST ESTABLISHED GRAIN FIRM IN CANADA ~ 
40 YEARS OF CONTINUOUS PUBLIC SERVICE — 
Head Office: ‘ 
GRAIN EXCHANGE — WINNIPEG, MAN. | 


THE CANADIAN. CONSOLIDATED GRAIN. 


LOMPANY LIMATED: , 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at _ 
Fort William and Port Arthur 
Grain Commission Merchants—Shippers and Handlers of 
; All Graing ba! 
Head Office: WINNIPEG, CANADA 


RELIANCE | 





| A Year of Real Progress 


Tax Protest Crystallized 


The real “fiscal year” of the mining industry is closing 
about now. With the approach of the freeze-up period, 
engineers and prospectors report on the season’s activities at the |. 
younger properties, and sum up the results. Winter development 
: programmes are planned, and there is a period of general stock- 
taking all round. : 

How does the, mining industry stand as compared with a 

ago? 
Ye"Despite the cold assertions of the graph at the bottom of this 
column, the mining industry has made definite progress in the 
past year. As stated in a headline elsewhere on this page, the 
titker does not-tell the whole story, and 
index to mining stocks stands at about 1 
about 130 in November last year means, 
point of view, very little. News from the properties 
year has been almost consistently That the 
keeping up with this progress appears 
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From Our Own Correspondent | 
NWNIPEG. — Amalgamation ¢ 
ant mining properties in th 
d River and. Bear River distrig@g 
; Manitoba has been consummate 
/ Moliowing nearly a year of negotig 
--#¢jons.. ‘properties are now « 
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See Ottawa Unimpressed 
As Mining Men Give Voice 
To Taxation Disapproval 


Speakers at oa Il Can't Find Activity 
as Unfair At Neville-Canadian 
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credited to a certain extent to the popularity of 


section of the exchange. 


True, there have been no tangible developments in 


big bugaboos of mining today, 


taxation and the price 


but, conversely, there has been no retrogression in this 
No news again becomes good news. 


A Year of Progress 
GcutTaNG sha News of the year, 
4 and taking one’s eyes, for the 
minute, from the chart at the bot- 
tom 


years, 
_ moteworthy that this year has seen 


unprecedented geographical distri- 
bution of healthy young producers, 
which have provided good news 
aplenty. To mention only a few, 
McWatters, God’s Lake, McKenzie, 
Red Lake, Pickle Crow, Arntfield, 
Lamaque, Perron, Shawkey, Central 
Patricia, Cariboo Gold Quartz and 
other junior producers, and coming 
producers, have all come very much 
to the fore in the past twelvemonth. 
Note the wide area covered by these 
names. 

Even: keeping one’s eye on .the 
aforesaid chart, there are grounds 
for encouragement. It is noticeable 
that the fall recovery on the market, 
the full effect of which is not yet 
shown, has been a very tangible one. 
It is a matter for conjecture as to 
what a clarification of the tax 
issue‘ would do in the next month or 
two. -* &* 8 
Taxation Situation 

S REGARDS taxation, it will 

come as a surprise to many to 
learn, as reported elsewhere, that 
semi-official Ottawa does not seem 
to be too kindly disposed to alter 
present taxation schedules. It may 
be that the opinions on which this 
belief is based are not yet in tune 
with the new regime at the Capital 
Cértainly, if pre-election promises 
mean amything some concessions 
appear due to the mining industry. 

The protests of this industry 
against what it feels to be unfair 
tax burdens, were given voice at 
the annual meeting of the western 
division of the CIM.M. The re- 
marks of J. Y. Murdoch, president of 
Notanda, and of George Bateman, 
secretary of the Ontario “Mining 
Association are worth careful study, 
if only because they were made by 
men who are identified closely with 
the industry, and ‘who are authori- 
ties on this particular phase of it. 

The series of recommendations 
gent to Ottawa can hardly be called 
unreasonable, especially the clause 
asking for stabilization and codifi- 
cation of mining laws and taxation 
provisions throughout the industry. 
These recommendations ask little 
more than that already promised by 
Mr. King in his pre-election speech 


in Vancouver. 
* *« *s 


Little Long Lac’s First 
ITTLE LONG LAC Gold Mines 
+has made oracles out of a 
number of market wisemen by de- 
claring the much anticipated divi- 
dend. It is a healthy dividend for 


- @ year old producer, amounting to 


WORK AT ARDEEN 
GIVES SOME HOPE 
FOR DEEP VALUES 
Production Hampered by 


Shortage of 
Power 


From Our Own Correspondent ° 
FORT WILLIAM—Ore is being 


gz Bes 
cet siants 
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Reciprocity and Mining 
1, is nothing of startling 
importance for mining in the 
new Canadian-United States trade 
agreement, and the mining market's 
apathetic reaction to the announce- 
ment tells the tale. What small 
benefits there are, however, are all 
to the good, and for small govern- 


Index to Mining Stocks 
adhe ard progress in prices, re- 
sulted in the index of twenty- 
three mining issues mounting from 
120.7 for the week of November 7 
to 1248 for the week of November 
14. For the comparative week in 
1934, the index was 129.5. 

For the past five weeks the index 
for golds has been gradually in- 
creasipg, and 111.5 was the index 
recorded for the week of November 
14, as compared with 107.6 for the 
week of November 7 and 129.7 for 
the corresponding week in 1934, 

In this period of recovery, the 
index of base metals has attained 
179.8, its highest level since new 
grouping arrangement was adopted 
in 1934. For the week of November 
15, last year, this index was 133.2. 


Grab Samples 
from N. W, Ont. 


co-related. The company manage- 
ment proposes to do some further 


financing to permit shaft sinking and 
open the indicated vein. 
Cores from the 200- and 300-ft. 
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1934, McKenzie 
Mines was, as far as the public was 
coming 


a taxed merely for income along with 
Canadian they 
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the high for the year on receipt 
of the news. 
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Cut at 500 Feet 


& 


“KILLS DEVELOPMENT” 


Series of Recommendations 
Sent to Ottawa—Seek | 
Stable Government 
Policy 


an editorial member of} 
staff, 


urgy. 
Ottawa feels, The Post learns, that 
although gold mining companies are 


other 
are taxed on a much more lenient 
basis. 


From Our Owa Correspondent 
. SUDBURY.—Despite recent 
reports emanating from To- 
ronto, there is no evidence of 
activity at the Neville-Cana- 
dian Mines. A few weeks ago 
that finances 


(Ontario) Ltd. for the installa- 
tion of a 30-ton mill, with the 
of ‘further 


no activity whatever is in evi- 
dence at the mine, ‘ 


to foreign capital. If our own people 
ate not corvinced that they will 


a known tax authority, also thought 


high taxation threatened the indus- 
“The mining industry does not ask 


be| for special consid 


ing the 
provinces in which gold is mined and 
taxed. 


This appears to be the Ottawa 
view in brief, although, of course, 
no official announcement has been 
made. It is in sharp ‘contrast with 
the view taken by mining men, 


Send ons 
After hearing the present taxation 
criticized by several speakers, the 
western division of the C.1.M.M. de- 


; | cided to petition Ottawa for a lessen- 


ing of mine taxation. At the sug- 
gestion of “. ¥. Murdoch, president 
of Norands ‘dines, the following re- 
commendati 


for company and shareholder be re- 
stored to its former amount—50 per 


new development until it is made 
more equitable and moderate, Mr. 
Murdock stated. 

The lives of existing mines will be 
considerably shortened and the prob- 
ability of finding new ones lessened 
unless-the industry is granted relief 


GEE seg 
lity 


McKENZIE 


ment policies, Given 

will work out its destiny, 
and will continue to create new op- 
portunities for capital, new sources 


of employment and new markets for 


supplies, 
“During the past few years we 
have seen a decided trend toward 
tional socialism. ‘Soak the rich’ 


W. E. BAILOR Led. 
Diamond Drill Contractors 
BIGHLY MEN 
WORK GUARANTEED 

‘ on Request ; 
301 MeArthur B 
WINNIPEG. PHONE 97 100. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Invests in Canadian Mines and 
68 King St. East, Toronto, Can. 


| Canadian Pacific Express 
Travellers Cheques 


Are World Currency 
= 
| 


; 
Get them from any agentof the | 
Canadian Pacific & most Banks 
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Makers of Wel Envelopes 


860 ADELAIDE SvREET WEST - TOROWED 
. 


A 4. PATTISON J. & CO. Lid 


CORPORATION SECURITIES 


* Royal Bank—EL. 5101 
.- TORONTO 


RED LAKE 


Special al circular availa ble upon 
. request. 


J. E. Grasett & Co. 


Members the Toronto Stock Exchange 


302BaySt. | WaAverley 4781 
Branch Office: Keele and Dundas Sts. 


Toronto 
Junction 1167 
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value, 
Mentioned in the papers of prope 
erties incorporation are Thomas f 
. Jonn A. McCulloch, c. ] 
illis, D, S, McLeod and G. Lyma 
n Vilet. ‘The properties now un d¢ 
mar pent include the forme 
lin Mining and Development C 
three other groups. It is divice 
wo a the Bird River and the be 
River and on the property asa who 
uring the last 15 years upward ¢ 
00,000 has been spent in diamcin 
rilling, trenching and other deve 
opment work. 3 
Copper Nickel Values 
One of the most important facto 
both to railhead an 
itic power, as they : 
32 milles of the city hydro am 
pint du Bois, and are only 22 mila 
‘om Great Falls. 4 
The claims in the Bear River cis 
were formerly known as th 
group and nearly 2,000 f 
diamond drilling indicated 300,008 
ns of Cre averaging better than 


—" cent copper-nickel together wit 
pi Metal values running up ¢ 


and, ‘of course, considerablj 


| nore than that at the present price 


) for these two metals. 
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a ig 


' On the Bird River claims, 32 i 
@- Mineralized! zone mor 
5,000 ft. in length and from 5 
ft.in width, has been disclosed 
- while on another mineralized zone 
a 4 tt. in width gave 1.4 ouncef 
* pi eilver, 4.1 per cent copper and al 
' carried small values in gold. 
_ , Another 12 feet in width gave 2. 
ol silver and 7.3 per cent cop 
er. third in this series averages 
te i conetn Silver and 7.4 per ce 


*, Another section, exposed for 800 ff 
in length gave small gold values, 3.% 


K ~ ounces silver, lead 2% per cent, cop 


© per 2 per cent, and zinc 6.1 per cen 


| in engineers’ reports the distinc 


ity between this section, wit] 
exposed mineralized zones an 
pse of the Sudbury basin distri 
which are located the great cop 
nickel mines of Canada is notcd 
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Down 330 ft. 
From Our Own Correspondent 


7 SUDBURY.—The new three-com 


ent shaft at the Darwin Gold 


- to drive crosscuts to the presen 
workings at 300, 400 and 500 ft. Pre 
vious to being taken over by tie 

the Grace vein had bee 
ened by an incline shaft down 4 
-In deepening this shaft anothey 


tend underground operations and 
aa the property. through a ne 


' s-Darwin became a producer © 


4, when the new a r 
placed in operation. It wa 
on a visit to the propert 
to secure any estimate 

or recovery, but the ma: 
hopes to maintain averag 

@t around one-half ounce 0 

er ton, With slight alteration 

ie Capacity can be increased 
85 men are employed at tn 
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Gold Alluvials of B. C. 


__ Makes Rapid Recover 
, From Our Own Correspondent 
Me , . — Its two nev 
Crossley 500 horsepower engines in 
stalled within three months after th 
destroyed powerhouse an¢ 
it, Consolidated Gold Allum 
of B. C., Ltd. one e 34 
Operating at Wingdam, Cari 
boo, has resumed operations. 
~Zan C. Sanderson, managing direc 
“expects that bullion productioy 
be steadily increased during 
t few weeks. An output o 
= a day is hoped for. Mos‘ o 
work is now concentrated at th 
, mine, where richer of 
encountered, 
tions in the Melvine sha 
started shortly. This h: 
280 ft. so far. A tunne 
driven several hundred 
the pre-glacial gu‘tem 
; tains the gold. Holes wer 
through the mc 1 
this tunnel and the wate 
drain away. This met!:o¢ 
that practised in s« mg 
Australia where $i 
a@ serious obstacle to th 
For generations Carib 
impeded deep operation 
ers and the Australia 
means of overcom:n 
; So far, the method appears t 
two new engines wer 
out from England. | Insta!': 
one of the quickest « 
Two engines damaged 5» 
are being reconditioned. 
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$980,427, the previc 





and and that an 
ad been entered 
Bramor Mining 
d. for the installa- 
ton mill, with the 
of further units 


he property during 

yw days, however, 
there is no such 
ion as-yet and that 
ynatever ig in evie 
mine, 


al. If our own people 
anced that they will 
their money, how can 
btain foreign capital 
and development of 
ir. Murdock asked, 
ateman, secretary of 
ning Association, and 


thority, also thought 4 


hreatened the indus- 


industry does not ask 
consideration,” said 
an, secretary, at the 
pn. “What it wants 
mrequires, if new de- 
p to keep pace with 
isting mines, ig fair 
scrimination, reason- 
d stability in govern- 
Given these things, 
york out its destiny, 
nue to create new op- 
capital, new sources 
and new markets for 


past few years we 
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MANITOBA GROUPS 
TO WORK DEPOSITS 


_ OF COPPER-NICKEL| 


Important Merger Floated 
After Year of Negoti- 
ations 


LIKE SUDBURY 


Engineers See Similarity in 
Geological Formation 
Near Great : 
Falls 

From Our Own Correspondent 
WINNIPEG. — Amalgamation of 
jmportant mining properties in the 
Bird River and Bear River district 
Manitoba has been consummated 
Jiowing nearly a year of negotia- 
4ions. The properties are now con- 
golidated under the name of Great 
Falls Mining and Smelting Ltd., op- 
charter 


f erating under a Manitoba 


gnd capitalized at 3 million shares 
par value, , 
Mentioned in the papers of prop- 

erties incorporation are Thomas R. 


Deacon, John A. McCulloch, C. L.| wood Lake 


Gillis, D. S. McLeod and G. Lyman 
Yan Vliet. The properties now under 
one management include the former 
Devlin Mining and Development Co. 
and three other groups. It is divided 
between the Bird River and the Bear 
River and on the property as-a whole 
during the last 15 years upward of 
$100,000 has been spent in diamond 


grilling, trenching and other devel- 
“y opment work. 


Copper Nickel Values 


One of the most important factors 
is accessibility both to railhead and 


tw hydro-electric power, ag they lie 

7) within 12 miles of the city hydro at 

** Point du Bois, and are only 22 miles 
= trom Great Falls. 


The claims in the Bear River dis- 


' ict were formerly known as the 


Mayville group and nearly 2,000 ft. 
of ‘diamond drilling indicated 300,000 
tons of ore averaging better than 2 
per cent copper-nickel together with 


recious metal values i to 
5 per ton at former gold an silver 
values and, of course, considerably 
more than that at the present prices 
for these two metals. 

Bird River Claims 

On the Bird River claims, 32 in 
number a mineralized| zone more 
than 5,000 ft. in length and from 50 
to 200 ft. in width, has been disclosed, 
while on another mineralized zone a 
trench 94 ft. in width gave 1.4 ounces 
of silver, 4.1 per cent copper and also 
carried small values in gold, 

Another 12 feet in width gave 2.9 
ounces silver and 7.3 per cent cop- 
per. The third in this series averaged 
28 ounces silver and 7.4 per cent 
copper. 

Another section, exposed for 800 ft. 
in length gave small gold values, 3.4 
ounces silver, lead 2% per cent, cop- 


> per 2 per cent, and zine 6.1 per cent. 


In engineers’ reports the distinct 


| similarity between this section, with 
, dts exposed mineralized zones and 


those of the Sudbury basin district, 
in which are located the great cop- 
per-nickel mines of Canada is noted, 


DARWIN OFFICIALS 
HOPE TO MAINTAIN 
VALUES OF .5 OZS. 


Visit Shows New Shaft 
Down 3880 ft. 


From Our Own Correspondent 

SUDBURY.—The new three-com- 
partment shaft at the Darwin Gold 
Mines in the Michipicoten area was 
down 330 ft. early in the week, and 
the work was progressing at the rate 
of six ft. per day. The objective for 
the present is 800 ft., and it is planned 
to drive crosscuts to the present 
workings at 300, 400 and 500 ft. Pre- 
vious to taken over by the 
Darwin, the Grace vein had been 
opened by an incline shaft down 400 
ft. In deepening this shaft another 
100 ft. developments w: 
able that decision wads to ex- 
tend underground operations and 
— up the property through a new 


Darwin became, a producer on 
November 4, when the new 50-ton 
mill was placed in operation. It was 
too early, on a visit to the property 
last week, to secure any estimate of 
mill grade or recovery, but the man- 
agement hopes to maintain average 
values at around one-half ounce of 
gold per ton. With slight alterations 
the mill capacity can be increased. 
Some 85 men are employed at the 
property. 


Cold Alluvials of B. C. 
Makes Rapid Recovery 
Correspondent 


. From Our Own 

VANCOUVER. — Its two new 
Crossley 500 horsepower engines in- 
stalled within three months after the 
fire that destroyed powerhouse and 
equipment, Consolidated Gold Allu- 
Vials of B. C., Ltd, British-owned 
concern operating at Wingdam, Cari- 

00, has resumed operations. 
lan C. Sanderson, managing direc- 
tor, expects that bullion production 
Will be steadily increased during 
the next few weeks. An output of 
6 cars a day is hoped for. Most of 
e work is now concentrated at the 
Sanderson mine, where richer ore 

is being encountered. 
Operations in the Melvine shaft 
will be started shortly. This has 
been sunk 280 ft, so far. A tunnel 
been driven several hundred 
tt under the pre-glacial gutter 
Which contains the gold. Holes were 
ed upward through the mouth 
of this main tunnel and the water 
allowed to drain away. This method 
is similar to that practised in some 
Soldfields in Australia where silt 
has been a serious obstacle to the 
Miners. For generations Cariboo 
“Sium” has impeded deep operations 
by placer miners and the Australian 
plan may be a means of overcoming 
this. So far, the method appears to 

Satisfactory. 

two new engines were 


wick and Alberta engaged in the 
Etat nad ? sombined auto al 
com 


ped at the at ° 
— with $930,427, the previous 


Lake, Manitoba. Foundations for a 
mill, .which is scheduled to be ready 


ca 


mill will be in 
months. 


Horwood Lake “Gold Rush” 
Is Fertile in Imagination 


‘SUDBURY.—Some additional ac- 
tivity has been reported in the Hor- 
area ‘as result of the 
advent of Hollinger into the district. 
It is hardly sufficient, however, to 
justify the report in a Toronto even- 
ing paper that “20,000 claims had 
been staked and recorded at the Sud- 
bury recording office since the 
original discovery of the area and 
formation of Groundhog Gold Mines 
Ltd., two years ago.” 

Wen it 1s consiaered that a town- 
ship contains,on an average 500 
claims, it will be seen that the above 
figures would mean that 40 town- 
ships were staked solid—not at all a 
likely devlopment, As a matier of 
fact, since tne Sudbury mining re- 
corder’s office was opened in 1905 
—just 30 years ago—the total num- 
ber of claims staked over the whole 


From Our Own Correspondent 


division, roughly 300 townships, has 
been slightly more than 29,000. 
Hollinger is presently engaged in 
its campaign of underground devel- 
opment of the Smith and Thorne 
claims, numbering 50 in all, and has 


\optioned additional claims in the 
Camps 


have been established 


an energetic winter's 
mapped out on information obtained 
from diamond drilling performed 


was made about three miles north 
of the Hollinger workings. The 
Jerome showings, it is stated, have 
been traced for a distance of 1,900 
ft., and panning yielded free gold. 


0 SSS 
Mining Enquiries 


Little Long Lac 

As a subscriber to your val- 
uable paper I would like to have 
the ing informations: 

Is a pool in the stock of 
Little Long Lac? If so, when wiil 
that pool end? 

Are developments at the mine 
such as to, make an early increase 
in daily tonnage probable? 


There is at the present time no 

‘pool on the stock of Little Long Lac. 

, the vendor stock was 

pooled, we understand, but this pool 

was broken over a year ago so that 

all the issued stock, amounting to 
1,833,000 chares is now free. 

As for possibilities of increased 
tonnage, ore conditions at the mine 
indicate that an increase over the 
present 200 ton per day capacity 
might be warranted. However, we 
understand that officials of this 


a still clearer picture of under- 
ground conditions. You probably re- 
call that in September of this year, 
the tonnage was increased to 200 
tons per day from the 150 tons pre- 
viously in effect. 


Ventures Ltd. 


I would like a very brief report 
on Ventutes Ltd. and its pros- 


so favor-| sidiary 


Will you please advise me re- 

the rehabilitation plan of 

the Sakoose-Nordic Sturgeon Gold 

Mine, as outlined by The Inter- 
national Fiscal Corp. of Toronto? 

Will it be advantageous to pur- 
chase more stock in order to 
escape the pool arrangement 
which ties up the money for two 
years? The representative of In- 
ternational Fiscal Corp. tells me 
that I shall be able to release a . 
considerable portion of the money 
tied up in December, by purchas- 
ing new stock, as the shares are 
to be put on the market at 85c. 
at that time. 

It does not seem fair that any- 
one with money available can 
have more advantages than the. 
other shareholders of Sakoose, 


The arrangement to which the 
agent of International Fiscal Corp. 
referred is oo a sales plan on 
the part of Toronto corporation. 

The situation regarding Sakoose is 
as follows: when Nordic Sturgeon 
Gold Mines took over Sakoose, 
Sakoose received as consideration 
758,603 shares of Nordic. The On- 
tario Securities Commission stipu- 


You can see that this is purely a 
bonusing t. There is 


Wylie Dominion 

‘Attached clipping is from your 
issue of October 26. I hold 100 
shares of Wylie Dominion but this 
is the first knowledge I have of 
a proposed revamping of the com- 
pany. ; 

Would you be good enough to 
let me know the address to which 
I should dispatch any enquiries? 


In the event that you should wish 


ered in The Financial Post of Sep- 
ea October 5 and November 


the |O 
the above picture | lett. 


rs Ip “sete 


FOR TURNER FIELD 


Deliveries Valued at $1.8 
Million For Ten 
Months - 


Fromy Our Ovn ( 
CALGARY.—A total of 799,868 
approximately 


trom Turner Vi the past 
etme alien thane 
able quantity of oil was marketed at 

through smaller refiner~ 


the Merland Oil Co., and prominent 
oil operator, has started 


damag 
ohnson, Johnson Investments, and 
A. L. Barron, Calgary barrister, al- 
leging wrongful arrest and imprison- 
ment, Mr, Hinds was prosecuted.on 
information of A. C, Johnson 
leging he committed perjury while 


giving evidence in an action brought | Le 
against him by Mr. Johnson and| Zinc 
Johnson Investments. At the police| 5 


court, one charge was dismissed and 
another withdrawn. Mr. Hinds was 
sent up for, trial on a third charge. 
A. L. Barron conducted the prosecu- 
tion for Mr, Johnson, 


Deepest Wildcat 
The Ranchmen’s well on the Alder- 
syde structure which created a flurry 


-several months ago when oil and gas 


showings were obtained, has again 
attracted public interest. Drilling 
around 6,500 ft—the greatest depth 
attained by any wildcat in Canada— 
Ranchmen’s has a flow of wet gas 
which is being put through a separ- 
ator. The oil received ranges from 
water white to a straw colored fluid. 
It is claimed by Ranchmen officials 
to be unique and not quite like any 
oil encountered previously in Al- 
berta. It has a pronounced 

odor with no trace of sulphur. It 
has been tried out in automobiles 
and is said to have given a better 
performante than standard gasoline. 
The quantity obtained has not been 
disclosed by company officials, 
Samples have been sent away for 
analysis. 


Modei No. 3 
Model No. 3 in the north end of 
the field, and Renfrew Royalty and 


closest to production, All three are 
in the limestone. British Dominion 
and Model No. 3 are drilling, while 
casing is being awaited at the Ren- 
frew well. The Model Company has 
announced that payment of quar- 
terly dividends will be commenced 
next year if Model No, 3 proves a 
success. Model No, 1, located near the 
No. 3 well, and the largest crude oil 
well in Canada, has produced.stead- 
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5,725,133 500 

- 1,017,141 1,296,400 
eat the ie 


Total value, 
Canadian. 42,305,297 47,810,612 
*Includihg metals, minerals 


t range he rious 


—508,328 
+1,779,781 
+ 259,667 


—837,633 
+189,259 
—95,662 


and mate- 


Bulolo Gold Dredging 


__ ‘This is the ninth in a 


* These little close-ups do not pretend to be 


died this summer, it was announced 
that the Sloan estate would take 


agreement with this syndicate are 
unknown. The syndicate has agreed 
to finance the company to produc- 
tion, and is, it is understood, com- 
mitted to spend $2 millions in all. 


by the syndicate is to 

remain a first charge on earnings. 
‘o the end of July, about $1.2 mil- 
had been spent by the syndi- 


In brief, despite the expenditure 
vast sums of money on this enter- 


observers view with disfavor the 
blithe and periodic announcement 
regarding the mill As hope rises 
and wanes in the public breast, the 
market public sentiment, 


1.76 $0.28' $0.53 
0.23 


eeeeeeeeres 


eeeeeeeerees $0.55 90.14 


B. C, Silver Mines 

Under the merger agreement with 
Premier Gold Mining Co. B.C. Silver 
Mines is being wound up, sharehold- 
ers to receive one share in a new 
company for every share in B.C. 
Silver held. The name of the new 
SaDeny is to be Silbak Premier 


es. 
Prior to one meeseere B.C. Silver 
property, a g ver prospect on 
the Salmon River, in the Portland 
Canal section of British Columbia, 


Common 
Common 


Picobac comes in the 
handy“SEAL-TIGHT” 2 
Pouch! © 


HE great thing about the Picobac 
Pouch is that it is rubber-lined and 
“SEAL-TIGHT”! The mellow, fragrant 


tobacco inside is’ factory-fresh when you 
buy it because the pouch is air-tight until 
you open it, After each filling of your 
pipe, you.can again seal the Picobac pouch 
simply by resting it on a firm surface and 
thus keeping the tobacco fresh to the last 


flavourful shred! 


Only Picobac tobacco js the pick of sunny 
southern Ontario’s Burley crop—and it’s 
the only Burley that comes in a handy, 
rubber-lined, “SEAL-TIGHT” pouch. 

| 


® ie 


“it DOES TASTE: GOOD IN A PIPE!” 


Each be dealt with 


The property itself is in an ad- 
vanced stage of development, With 
currently higher prices for silver, 
and under the new arrangement, the 
prospects appear brighter than they 


Buffalo Ankerite Gold Mines owns 
a property in the Porcupine district 


of articles attempting to examine, iy ob eos 
day by day, on the mining sections of 

analyses of the 
dealt with: They are tied, however, a Giving Foe eadere 


fire inventory of the market today. 
; | in alphabetical order at the rate of three or four a week as space pe 


at Definite — 
‘ : — el hee 
tion of $623,160 on Dec, 3 of this 
yeer, total payments to holder: 


of Ontario which has been in pro-| ducer 


duction with a few lapses, and un- 
der different management, since 
1926. The present company was 
formed in 1932, and production has 
been steady since. In October, the 
company reported highest recovery 
in its history and lowest costs, 
At the present time, Buffalo An- 
kerite is paying dividends at the 
rate of five cents per quarter. The 
fact that, while paying dividends, 
the company was, in 1934, offering 
stock for sale, has brought forth a 
certain amount of criticism, 
But the fact remains that this has 
been a profitable enterprise and 
earnings are considerably in'excess 
of dividend requirements. Operating 
costs have been reduced to about $4 
per ton, not including cost of shaft 
sinking, which is estimated at about 
40 cents per ton. With a grade of 
ore running about $6.60 per ton, 
based on October output, a profit of 
about $2.20 per ton is estimated, This 
would indicate profits of about 70 
cents per shxre for the year. 
Total ova reserves at the property 
were estimated, as at June 30, 1935, 
952,061 tons, with an 
average grade of $6.25 at $20.67 gold. 
This estimate includes broken, 
blocked out, probable, and possible 
ore, 
At the present time, an arrange- 
ment is under advisement by direc- 
tors, whereby Buffalo Ankerite 
would purchase the adjoining Mar- 
buan Gold Mines, If the purchase 
takes place, it is understood that it 
would be on the basis of six shares of 
Marbuan to one of Buffalo Ankerite. 
In the balance sheet as at Dec, 31, 
1934, Buffalo Ankerite showed cur- 
rent assets of $130,728. Current 
liabilities were $61,898. 
Price Range of Stock 
High Low Last 

1934 
cosesecces. $3.98 $1.90 $3.05 


eeeeeesees ; $3.50 $2.35 $3.17 


test in the 
teochies have bien avaiaae 
drilling is 
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$19 Millions in U.S 


Plans Greater Investment Still — Swifter Sale of/'Two 
Canadian Inventories Foreseen—Some 
| Changes — Debentures Sold 


millions shown in the last balance 
sheet. 


Will Consider Dividend 


Early in 1936 directors will con- 
sider a dividend on the common 


in the year ended A 
10 a share but dividend 
very much less than that 
m all probability. Mr. Hume’s re- 


given by H. C. Hatch, chairman of 
the board. Actual expenditure for 
@ programme of consistent advertis- 
ing of products in the United States 
was $2.1 millions for the year ended 
August 31, 1935. That expense is 
rpg likely to increase than to fall 


Another Cash Source Opens 
‘ The reciprocity treaty just con- 
cluded between Canada and the 
U. S., dropping U. S, duty from $5 
to $250 after January may offer 
the company a method of meeting 
its greatest needs of cash and liquid 


DEBENTURES OF 
HIRAM .WALKER 
SOLD OUTRIGHT 


Hornblower & Weeks 
Take Up Full $8 Mil- 
loans Issue 


- Hiram Walker-Gooderham & 
orts has sold $8 millions of 4% 
cent debentures to Hornblower 
Wedks, New York. The deben- 
will be listed on the New York 
Exchange, application for the 
having been made to the Uni- 
ted States Securities and Exchange 
Commission. Canadian investment 
dealers, applying for a part of the 
issue to se 


to their clients, were 
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ties were inadequate and so equip- | Less 


ment has been doubled since that 
time. The bottling house had been 
built to permit of such expansion. 
The company is now in a position to 
handle a greatly increased business. 


Curbs Bootlegging in Canada 
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driving lights 
driving. 


W. J. Patterson 
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Saskatchewan’s New Premier Believes in Balanced 
Budget — First Native-born to Lead Government 


Hon. William John Patterson, Sas- 
katchewan’s new premier, brings 
three distinctions to that high office, 

Of his predecessors he is the first 
native born, the first war veteran 
and the first to be a bachelor. 


He is a Liberal and succeeds Hon. 


| J. G. Gardiner, who was  recen 
———| appointed federal minister of - 


Canadian business mcreased. It|P* 


was stimulated by governmental 
action in reducing the excise duty 
from $7 to $4 per proof gallon. The 
lower tax did not result in lower 
revenues to the Government, Mr. 
Hume believes. 

“The decreased prices on domestic 
goods,” he said, “have been the 
means ef curbing illicit mantfac- 
ture and smuggling.” 

The company has incorporated 
Subsidiaries Holding Co. under the 
Dominion Companies Act. It holds 
the parent company’s shares in all 
United States and Canadian com- 
panies which are doing business in 
the United States. All shares of the 
new subsidiary are held by Hiram 
Walker-Gooderham & Worts. The 
three management preferred shares 
of Hiram Walker & Sons Distiller- 
ies, Inc., hAve been converted into 
common stock and are held by the 
new subsidiary along with the 
original 24.997 common shares of 
Hiram Walker & Sons Distilleries. 


official. It should also be no 
provision for federal taxation 
have to be increased because of the 
larger earnings. 

Earnings for the 10 months, even 
if allowance is made for a propor- 
tion of federal taxation, are com- 
fortably above the full year’s divj- 
dend of 50 cents a share. 


Wool 
The quality of the 1935 
western wool clip is reported as be- 
ing particularly good and consign- 
ments for shipment to Great Britain 
via the Panama canal are slightly 
larger than a year ago. 


Advance Programme Unlikely 


Dom.-Provincial Conference 


From Our Own 

OTTAWA —It is unlikely that any 

agenda will be published officially 

for the federal-provincial confer- 
ence of Dec. 9. 

The government view is appar- 


.,| ently that such agenda if publisfted 
s, 


prior to the conference are apt to be 
dangerous and liable to mitigate 


¢ 
1945. | against success. 
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Ltd., and Gooderham & Worts, 
plants at Toronto and Walker- 
istilling capacity of 11 mil- 
gallons and have 12.9 mil- 
in warehouses. U. 5S. 
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& Sons, 
Inc., Peoria, Ill., and five other subsidiar- 
jes or —— Walker 
products, Its plant at Peoria, Ill., has 
millions wine gallons annual capacity. 
Capital: 460,818 no par value preference 
shares and 660,000 no par value common 


Securities: Is joint unsecured obligation 
companies 


of t in Canada and the 
United States. 


Saoaiage Net profit in the year ended 
August 31, 1935, illions available 
to pay interest of $340,000 on these deben- 
tures if they had been outstanding then. 
In the preceding year earnings shown for 
the same were $3.4 millions. This 
=r not e ~ he savings made 


ying off bank loans. 
Sinking Fund: Will commence on Dec. 1, 


Ge 


of paren pa 

$40 per share while $6 m 
Dentures remain outstanding, at $45 per 
share after that so long as $4 millions re- 
main outstanding; after that at $55 per 
share so long as more than $2 millions 
remain outstanding; and thereafter at $60 
Remarks: Same requires 164,140 shares 
of the authorized but unissued shares to 
be set aside, The issue has to be istered 
under the United States Securities Act 
and eae is filed. Application is 
also to filed for listing the new deben- 
tures and the pre and common 
stocks on the New York Stock Exchange. 


MCC. FRONTENAC 
SELLS 2,500 SHARES 
PREFERRED ISSUE 


Block of New Common 
Also Sold — Current 
Earnings Higher 


From Our Own Correspondent 
MONTREAL.—John Irwin, presi- 


additional no par common 
shares offered recently to the share- 
holders on a basis of one in five at 
$12 a share. In addition, the com- 
pany has sold a further block of 
2,500 shares of the 6 per cent cumu- 
lative preferred stock. 
As a result the outstanding capital 
structure at present consists of 79,- 
090 shares of preferred and 650,000 


earnings of the company 
nine months 6f the cur- 
ear to October 31, 
to the president, show a 
te increase over those of the 
last year. Dividends 
a been ‘fully 
surplus to add to 
profit and loss account. 


Stirs Up Pressure 
Thus it is argued that if certain 
important questions are announced 
prior to the meeting, pressure is im- 
mediately brought on various pro- 
vincial governments to express 

themselves on these points. 
Often these pronouncements, if 
made prior to the holding of the 


30] meeting, prove embarrassing to the 


province concerned and jeopardize 


Correspondent 

free and full discussion. In particu- 
lar instances such statements have 
actually been so important as to pre- 
vent agreement on vital issues. 


_ Make Suggestions 
At the present time the provinces 
are considering the tentative sched- 
ule drawn up by Ottawa and are 
submitting to Ottawa their own sug- 
gestions for matters they wish to 
discussed. 


on which these meetings can become 
a fixture in the political life of the 
Dominion. 
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Board Rejects Plan 


To Abandon C.N.R. Line 

From Our Own Correspondent 

MONTREAL.—Application of the 
Canadian National Railways for an 
order authorizing discontinuance of 
service on its St. Martin subdivision 
in New Brunswick, has been reject- 
ed by the Board of Railway Commis- 
sioners. The line runs from Hamp- 
ton to St. Martin, a di of 29 
miles. 

In a written judgment on the ap- 
plication, the board states that the 
lumber and gravel business along the 
line needs the railway to continue 
functioning. Accordingly, the time 
is not considered opportune nor is 
it considered in the public interest 
to discontinue the service. 


Commodity Exchange Cuts’ 
Commission on Butter | ag 


From Our Own Correspondent 
MONTREAL.—Commission rates 
on the Canadian Commodity Ex- 
change applicable to “bought” and 
“to arrive” business on butter-in the 
produce sectiori, have been reduced 
from one-quarter to one-eighth of a 

cent per pound. 

At the same time the exchange 
announces a change in the ‘to arrive” 
contracts for both butter and cheese, 
extending the previous limit of 
seven days on such trade to 15 days 


after the date of sale at the seller’s 
option. 

On deliveries of both butter and 
cheese the exchange has removed 
the provision that deliveries should 
be made up of “not more than five 
factories and not less than 20 boxes 
of one factory’s make.” This change, 
it is explained, was made in order 
to remove a hardship which the pro- 
vision created in making deliveries 
at this season of the year. 


Montreal Security Values 
Register Gain for October 

From Our Own Correspondent 
MONTREAL.—The value of stocks 
and bonds traded on the Montreal 
Stock Exchange and Montreal Curb 
Market amounted to $6,919 millions 
as of October 31, an increase of $353 
millions over the previous month 
and $202 millions higher than a year 


0. 
With the exception of listed mines, 
which showed a slight decrease, all 
classifications on both exchanges 
registered higher total values than 
at the end of September, reflecting 
the rise in securify prices which 
started in October. 

The ratio of brokers’ loans as of 
October 31 to the value of all shares 
traded on the two exchanges, was 
0.39 as compared with 0.42 in Sep- 
tember and 0.58 in October of last 
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Your car can safely forget the 
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Alcohol. 
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For Sele at Garages and Filling Stations 
Product 


of 
ODE 
GO 0 RHAM & WwoRTs, 


LIMITED 
Established 1832 


culture by Prime Minister King. Mr. 
Patterson will be 50 years old on 
May 13 next, but he can still pass as 
a man in his late thirties or early 
forties. 


Must Livé Within Income 
As a post-war product of, Saskat- 
chewan politics he is thoroughly 
conversant wtih problems that have 


F 
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Back in 1886 an Irish 


auscehicee 
Ural 


high ness ability to keep expenditure in 


school” g without difficulty 
and obtained a clerkship in the Do- 
ranch renfell. 


S35 


Two years later he became 
intendent of rural telephones, 
ernment department. He held 
position until 1915 when the call 
arms resulted in a 
lieutenant in the 10th CM.R.’s, 
went to France in the Canadian 
Light Horse and received a leg 
wound at Cambrai. 


Back in civilian clothes he entered 
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LEGAL AND PROFESSIONAL DIRECTOR 


Pitblado, Hoskin, Grundy, 
Bennest and Drummond-Hay 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 
Barristers, Solicitors, Etc. 


Hamilton Building 
WINNIPEG, CANADA 


RONALD, GRIGGS « CO. 
Chartered Accountants 


; 


BARRISTERS, SOLICITORS, &c, 
G. FRED PEARSON. K.C, 
J. E. RUTLEDGE, K.C. 
ROBERT T. DONALD, LLB. 


CABLE ADDRESS:“PEARSON,” HALIFAX 
Chronicle Building 
Halifax, Nova Scotia. 


Winnipeg 
“Saskatoon 
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WILTON C. EDDIS & SONS 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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. McDONALD CURRIE & CO. — 
CHARTERED ACCOUNTANTS 


RUTHERFORD WILLIAMSON ®& CO. | 
CHARTERED ACCOUNTANTS 
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Bachelor. At all times, anywhere, that 
Havana opens adds to the joy 
moment. “IT’S GOOD TO GET BACK TO 


ere. successfully 
come, What was required was busi- 


line with revenues. A vigilant. man 
at the head of affairs was necessary, 
a provincial treasurer. who knew his 


A 10c. CIGAR!” 


-Witson'’s 
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WHEN YOU DISCOVER A MISTAKE IN 
THE SPECIFICATIONS .. . AND IT MUST 
BE CORRECTED BEFORE YOU SEE YOUR 
CUSTOMER ... AND YOU NEED THE 
CHIEF’S AUTHORIZATION ... 


Use that telephone beside 
you! A Long Distance call 


to Head Office will save the 
situation. 
@ Night rates on “Anyone” 


(station-to-station) calls 
NOW BEGIN AT 7 P.M. 


| gimers, unfair t 


“Inbal Cote 
and Re-employment 
United States promises to br. 


alth to Canadian farmers. 
markets for m2 


be ake retiprocity treaty with ‘ 
new 


and the virtual am 


of their pro 
surance of higher prices, 
Farmere need higher prices 


:s mm ‘between the pricd 
‘at which farmers sell their produc 
| and the. prices they pay for wh 
vf buy is still serious. Even th 
Ds in. prices that the reciprocitf 
"may bring about is hardl 
‘Tikely to restore balance. Until suc 
- alanée is fully restored, farm pu 
* power will remain sub 


 ighabing 
_ mormal, farm debts will, in a sub 


degree; remain “frozen” an 


Pe will be widespread unemploy 


. ment in the land. 

‘Under such circumstances this 
no time for attempting a horizont 
dncreasé in the levels of wages pai 


. “Quebec. Originally designed t 
curb, and quite properly, the smal 
_ minority of exploiting employersm 


‘the legislation is being used in cer 
) Sain’ trades and industries to rais 


aid shorten hours to a jem 


e that #® thoroughly unfair in 


-pépied of depression; unfair to con- 
0 uncodified work- 
‘Ro .most of. the code 


am fesult can be no beiter thar 
| 6: favox a few workers in :hq 


 aneltered trades at the expense o 


majority of workers and at the 
pense of farmers and other pri 
ry producers who have no way o 

pasing their incomes except 


Markets enlarge and prices rise : 
| Besponse to improving world condi 


For instance, mail order houses 


“planning their new catalogues, are 


finding themselves under the neces 
-sity of marking up the prices of 
of the essentials of life whic 


’ they sell to farmers. Thus the effect 


Of the rise that has taken place ir 
farm prices is being offset by a rise 
in the prices of the things they have 

“to buy. The restoration of equ 
librium is further delayed. Little 
wonder then that farmers are 
a@larmed by the codes legislation a: 
that editors of farmers’ journals are 
Protesting bitterly against the man 
ne? in which they are being admin 
istered. : 

The codes, for that matter, a-< 
BOE likely to achieve for thei 


“beneficiaries” the expected resul isi 


ung 


To the extent that they increasamm 


prices of goods and services the 
at@ definitely restricting the buy 
ang power of all classes of people 
. Construction has slowed 
‘own, witli a loss of jobs for build 
ang workers. In other lines, too 
where wage rates are being fixed a 
too high a level, there will be less 
buying and therefore fewer jobs. 


ORE than one million Can 

adians are on direct relicf 
42.re can be no final prosper 
until there is 


found By a policy of horizontal 
Wage increases. 
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loyed, when prices beg 
then wage increases will be 
- Canadian consumers wi! 
generous in promoting : 
as in the past, a steacy 
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of. industrial workers 
to rush the wage 
will not help the wo: 
throw back on the relict 
men now”employed. { 
very harmful to farme:s 
primary producers. 

and the Quebec act 
to duplicate the mos 
of the ill-faic 
consequences are like! 
a8 unfavorable. 
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A wide sedtion-of the pubic 
the Present Ontario governm: 1 


== Conveyed the impression of » > 
#2 administration of action. U ig 


jobs have been found: fom 


“real” wages or standarcs 





